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THE FINANCIAL YEAR. 


Tue year that has just expired will occupy a conspicuous place 
in our commercial and monetary annals. In one sense it will 
be considered an annus mirabilis, as having opened with cheer- 
ing prospects, and no feeling of distrust being entertained ; it 
had not ran more than half its length when a totally unexpected 
thunder-clap, in a serene sky, announced the approach of a war 
storm. We have so far gone through the trial well. All that 
is to be complained of is, want of placement for the large accu- 
mulation of money in our central mart. The rate of discount, 
down to 2} or 22, speaks clearly of this difficulty. Yet trade 
—although not so active as it would have been if peace had 
not been disturbed—remains sound and has even increased. In 
fact, since the period of the memorable collapse in the City, 
everything has been done on the most prudent principle; and, if 
the maxim has been quietude, it has been dictated by a desire 
for surety. The trade returns have been, and continue to be, far 
from unfavourable. The interruption of our commercial inter- 
course—we allude to our ordinary trade with the two great 
nations now engaged in hostilities—has not, to any appreciable 
extent, affected the sum general of our transactions. We can 
only at present bring our survey up to within a quarter of 
the close of the year; and, in those first nine months of 1870, 
there is no more of a net decrease in the revenue, as compared 
generally with the corresponding period of last year, than 
a little over a million and a half, and this is fully accounted 
for by the reduction in taxation embodied in the last budget. 
The accounts at the clearing house tell a similar tale. The 
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sums exchanged in that establishment indicate no real falling 

off in our internal business transactions of which these statistics 

are a fair index. Seventy millions turned over in a week is a 

ato average, and demonstrates the normal activity of our 
ome trade. 

This soundness is the more remarkable, considering the fluc- 
tuations during the year and the various loans that have been 
launched on the market and promptly met. We repeat that it 
is due to a spirit of prudence like that which, directs a seaman to 
take in sail at the signs of an approaching squall, with 
the addition that our commercial craft is strongly built, well- 
compacted and well-found. What else could have enabled the 
market to sustain, say, an Italian loan of 5} millions, a Turkish 
loan of 12 millions, a Russian one of 12 millions, for France 
10 millions, besides Egyptian of seven, Japanese one, and various 
small loans raised by the Central and Southern American States ? 
Nothing except the soundness of this market, the wholesome 
character of our trade, and the abundance of our available capital. 

At no period during a long stretch of years past has the 
amount of bullion in the Bank been so large as now, at the 
close of 1870. Between twenty-two and twenty-three millions 
is an enormous sum. It exceeds by two millions the amount 
in the Bank coffers at this period last year; and, as some 
indication of the growth of our internal trade during the year, 
in corroboration of the evidence in this respect derived from 
the Clearing House returns, we have the fact that the amount 
of notes issued exceeds by three millions that of the cor- 
responding period of last year. The reserve of notes—the true 
test of a sound state of aifairs—at twelve millions, exhibits an 
increase of one-sixth over that of December, 1869. In short, 
looking at the statistics of the Bank of England now and during 
the year, the conclusion is equally acceptable and inevitable, 
that the monetary position of this country is in high feather. 

Of course, the owners and fiduciary holders of capital do not 
like a rate of less than 3 per cent.; but they have sufficient 
consolation in the conviction that all their investments are safe. 
During the year we have entered into no engagements which 
have not offered sufficient security, and, whatever may happen, 
we are in this respect prepared for the worst. We have every 
reason to hope for the best; and at any rate, so far as our 
monetary resources are concerned, we are ready. But the war 
in the west of Europe, which during the last half year has 
not paralysed, but restricted commerce and exchange, cannot 
last much longer ; and, with respect to the threatening clouds 
in the East, diplomacy will surely not abjure its name by 
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allowing them to ripen and fall in a tempest of war upon the 
nations. The immense loss of life, the heartrending sufferings, 
the devastation, and the trampling down of all that men hold 
dearest which have marked the progress of this Franco-German 
struggle, are surely more than enough to make ambitious or 
discontented monarchs pause before they cry “ havoc and let 
slip the dogs of war.’ 

n a brief paragraph the character of the closing year, as 
regards its monetary and commercial aspects, may be summed 
up. A hindrance to progress of business on account of the 
war,—a retardation, but no positive decline; abundance of 
money and a low rate of discount ; many foreign loans, all of 
them good in terms and security; and during the last half of 
the year an almost total abstinence from speculative business. 
Carrying on its usual transactions, but little more, the English 
commercial world is, in nautical phrase, lying on its oars, 
awaiting that course of events which will result in the advent 
of blessed peace, or—O nefas !—bring about and involve us in 
a wider and more horrible war. We cannot conclude these 
observations without expressing the gratification felt at the 
prudence, circumspection, and self-denying abstinence from 
dangerous risks exhibited during these last six trying months 
by English capitalists, and also at the fortitude and patience 
manifested by the entire population in presence of that great 
calamity to a nation such as ours,—a restricted trade. Buta 
twelvemonths’ stagnation like that we have gone through 
cannot recur. We have passed the worst. , . 





ys 
> 


THE ALABAMA CLAIMS. 


Tue text of President Grant’s message, now before us, adds 
little to our knowledge of the present views and purposes of 
the United States’ Government, on the principal question 
which concerns England as a nation, in her relations with the 
great republic. Other matters there are on which differences 
exist, and those too, are of a grave character; they sink, how- 
ever, into dwarfish proportions when compared with the ques- 
tion of the Alabama claims. It is now, we forget how many 
ears, since those claims were first advanced—five or six at 
east—and during all that time, England has shown itself 
anxious to close the sore by bringing those demands to an 
equitable settlement. It is not now for us or any one to enter 
upon a discussion of the merits or demerits of the case made 
against Great Britain. Whatever the opinions held and ex- 
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pressed here by all except those who are more American thatt 
the Americans themselves, in the early stages of the contro- 
versy, the time has now long gone past for returning to that 
part of the dispute. It is sufficient to say that England has 
yielded her original position, point by point, has aeceded in- 
deed, step by step, to everything that Mr. Seward at first asked, 
and now we seem as little near a conclusion as ever. Some 
people who look to the swmmum jus rather than to those con- 
siderations of political expediency which, calculated upon a 
wider principle, offer the surest guide to the statesmen, declare 
that we ought to have maintained our right not to have inter- 
fered with the Alabama and its kindred cruisers, and to have 
stood firm in /imine against listening to any complaints or 
demands whatever upon the subject. Earl Russell, then Foreign 
Secretary, did not show himself so stiff and so wrapped up in 
notions of our insular dignity as to go so far as this ; his lord- 
ship was willing to negotiate, but declined to submit what he 
considered the honour and sovereign rights of England to ary 
arbitration at all. We cannot but think that this stubborn 
attitude, although quite in keeping with the character of the 
noble earl as “a plucky little man,” was impolitic. For what 
has occurred ? at which has given President Grant a 
colourable ground for stating three weeks back to Congress, 
that “ the British Government seem unwilling to concede that 
her Majesty’s Government was guilty of negligence, or had 

rmitted any act during the rebellion, of which the United 

tates had just cause to complain.”” Now, even Lord Russell’s 
eer cannot justify so broad a statement as this. The 

ritish Government never said anything of the kind; it 
was from the first ready to negotiate, but would not consent to 
arbitration. “The honour of England,’’-wrote the then Foreign 
Secretary, “is in her own keeping.” It was a proud phrase, 
but not a politic one, and it falls considerably short of afford- 
ing a foundation for the words of the sss thorg just quoted. 

But what has followed since? Four years and upwards 
have elapsed. Lord Stanley, now Earl of Derby, succeeded 
to the Foreign Office seals. That noble lord took a cooler view 
of the situation arising out of these unprecedented claims. 
He and the American representative at this court initiated a 
treaty by which the principle of arbitration was conceded 
in so far as the Alabama claims is involved, but, in the mean- 
time, there was imported into the controversy a new element ; 
the United States Government insisted that the right of Eng- 
land as respects its act in recognising the Southern Con- 
federacy should form part of the order of reference to the 


























The Alabama Claims. 5 


arbitrator. This was staggering, and looked very much like 
such bullying as the wolf gave to the lamb. Lord Clarendon 
and Mr. Reverdy Johnson signed the treaty which, if acted 
upon, would certainly have extinguished the Alabama claims, 
and put an end to a fertile source of irritation and ill-will 
between two great and kindred nations, To the Foreign 
Committee of the Senate at Washington it seemed better not. 
What the motive, what the feeling, what the purpose could be, 
need not here be enquired into ; suffice it tosay, the treaty was 
rejected, Mr. Johnson was recalled—as has subsequently been 
Mr. Motley, and the Alabama claims have hung up fora year 
or so longer, to be made use of themselves as a peg upon which 
once more to hang a quarrel, or the threat of one. 

Within the last month or two the question has entered into 
anew phase. Hitherto the claimants have been the ship- 
owners and merchants themselves who have suffered by the 
depredations of the Alabama and her consort “ skimmers of 
the seas,’ the United States Government only representing 
their claims to that of Great Britain as the next of kin does in 
respect of a minor in a court of law. Now, President Grant 
recommends Congress to give his Government authority to 
purchase up those private claims, and to appoint a commis- 
sion to take proofs of the amount and ownership, so that the 
Washington Government may have the absolute right in the 
demands, and, of course, entire control over them as regards 
Great Britain. The distinction may appear a subtle one, yet 
it may also involve a widely different course of action. If the 
private claimants be found willing, we presume no objection 
can be raised on our part; the English equitable doctrine of 
the legality of transferring choses en action applies perfectly in 
such a case, the transferee taking all the risks of the claim 
being found to be not valid. However, Congress has not as 
yet come to any resolution on the subject, nor, as far as we are 
kept informed, have they taken it into consideration. But for 
this, time, probably, has not sufficed, as it is only a month since 
the message was delivered. In the meantime, however, 
although the legislators in Washington have been sleeping on 
it, the private claimants themselves are not dormant. They, 
in fact, have had as much to complain of as respects the con- 
duct of their own Government as of ours—indeed, more. They 
seem to have woke up to the conviction that if the questions 
involved had been left to negotiations between a committee of 
their own body and the English Foreign Office they would have 
had their money long ago, and from certain conversations 
minuted as between Lord Clarendon and a confidential agent 
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of those claimants we entirely share that conviction. But the 
United States Government has been disinclined to allow what 
it considers a good grievance against England to slip out of 
its hands; it prefers to keep the wound raw and open, and is 
now endeavouring to secure a better command of the whip. 
Under these circumstances, and having regard to the condi- 
tion of the political horizon all round, what is the wise course 
for England to take? We speak, of course, exclusively of 
these Alabama claims. Why not settle them? They are at 
once an incubus, an impedimentum, and a cause of anxiety. 
But would anyone counsel a shameful submission to any terms? 
In the language of the great Chatham we should say, Never! 
never! never! The claims for money compensation on ac- 
count of losses are one thing,—and they are conceded under 
proved account and fair arbitration—the demand that we 
should apologise and make reparation for recognising the 
Southern Confederation is another thing, and never will Eng- 
land shrink from avowing that act. It is a sovereign preroga- 
tive, the surrender of which would be the giving up of a 
nation’s life. But by all means let the Alabama claims be 
settled and shunted, never to be seen or heard of on.the line 
again. For that we are prepared, willing, and anxious, and it 
remains for President Grant’s Government and the United 
States senate to decide yes or no to the question, shall it be so? 
Shall the two nations sink their differences?—there are no 
jealousies nor irritability on our part—and our wish is to be 
friends on the only terms possible, namely, those which shall 
secure a conclusion consistent. with the honour and dignity of 
both. It cannot well be otherwise when it is known that in 
England there does not exist a statesman, nor, and let us add, 
an intelligent commercial man who would not sacrifice much, 
|e ap to see this ever-menacing dispute speedily and 
lly closed. 


> 
—— 





SIGNS OF LIFE IN COMMERCIAL ADVENTURE. 
AN examination of the lately completed list of intended applications 
to Parliament by rail and tramway companies, reveals many satisfac- 
tory features. In the first place, the increase in the number of bills 
is sufficiently marked to afford an indication that capital and enter- 
prise are surely, if slowly, recovering from the prolonged exhaustion 
which followed that fearful panic, whose baleful influence we shall 
probably continue in some measure to feel for some years to ccme. 
In 1866, the Legislature was asked to pass no fewer than 450 Private 
Acts, each of which represented the launching of a new undertaking, 
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or the extension of an old one; but the cold blast which began to 
blow early in that memorable year, told so severely upon projectors, 
that in 1867 the number of notices fell to 171. In the following 
year a further decline to 109 took place, and this again was succeeded 
by a stil deeper drop to 78 in 1869. Enormous as the difference in 
numbers, the proportionate contraction of activity in this direction is 
by no means adequately represented thereby. Up to 1866, almost 
every bill notice meant more work to be done, whereas, since that 
epoch, the prayer of many a bill-presenting company has been 
for permission to abandon enterprises already undertaken. In this 
respect there was a sort of stampede, almost as precipitate as that 
of Bull’s Run, nor can it be said that the retrograde movement has 
yet ceased. Out of the 137 notices fur next Session, no fewer than 
45 relate to bills whose main object is to obtain leave to spread pur- 
chases of, and payments for, property required over an abnormally 
lengthened period, while 18 more relate to the abandonment of exten- 
sions, branches, and deviations for which the Companies fought hardly 
enough a few years ago, but which they are now convinced they may 
safely do without. It follows, therefore, that of 137 bills only 74 
give promise of employment to labour or capital, the rest being mere 
expedients for adjusting and uplifting burdens too heavy for the 
shoulders which had volunteered to bear them. 

A glance over the residuum shows that as compared with their 
predecessors of a former day, engineers, contractors, and promoters in 
1870, are mild and moderate men. Grand schemes for carrying direct 
lines through wolds and moors, are conspicuous only by their absence. 
No one proposes anything like a new Midland, North Western or 
Great Northern. The feeling that the country has already as many 
trunk railways as it wants, seems to have settled into conviction, and 
though we cannot ‘tell what new lights may dawn upon investors or 
speculators in the next decade, the man who seriously proposed a 
fresh undertaking of the kind now, would be looked upon as little 
better than a lunatic. The Scarborough and Whitby, the Coal 
Owners’ Associated Railway, which is to run into the Manchester, 
Sheffield and Lincolnshire, and the West Lancashire, among English 
lines, are respectable in length of mileage, as are also the Scotch 
ventures between Sutherland and Caithness, the Welsh one in 
Merionethshire, and, all circumstances considered, the schemes of 
those patriotic Irishmen who, with past experienge in their native 
isle before their eyes, can propose to unite by iron bands places like 
Ennis and Clare, or Cork and Curraghbinny ; but, by way of amends 
for this lack of the startling and the magnificent, we have a good deal 
of the quiet and the useful. Constrained to rest awhile from their 
more arduous labours, the framers of the railway network have, so to 
speak, busied themselves in picking up their dropped stitches, and 
bringing their fabric into symmetry and unity. Almost every rail- 
way with a terminus in London is seeking powers for constructing 
some small slips and junctions to enable it to make the most of its 
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own, or to attract contributory traffic. The Midland and North- 
Western want to get from Euston Road to Charing Cross. One 
company is anxious to unite Tottenham and the Green Lanes with 
Alexandra Park, and another is equally solicitous for the welfare of 
Bow and Lea Bridge. The South Coast has a scheme for a short 
junction to Deptford, and the unlucky little St. John’s Wood, having 
found that a railway to the Swiss Cottage cannot be made a paying 
property, is seeking to retrieve its fortunes by an extension to remote 
Kilburnia. Looking further a-field, we find the North Western pro- 
posing to make sundry short junctions in Wales ; the North Eastern, 
with three new lines in its own peculiar territory ; the Great Northern 
and the Lancashire and Yorkshire, equally busy with works of 
the same kind, and the Great Western, with a substituted Cardiff 
Railway, sundry small subsidiary lines, and an arrangement for 
buying up the Bristol Port and Docks in concert with its old enemy, 
the Midland. As for the Tramways, their name is legion. They 
branch out in all directions, and if they do but go on as they have 
hegun, they will make. semi-private property of half the thoroughfares 
in London. Whether dividends will be earned by running omnibuses 
on trams constructed at an expense equal to that of many a railway, 
every inch of whose permanent way has been made on ground of 
which the company had to acquire the fee simple, remains to be seen. 
At present, it looks as if a Tramway mania was a not altogether 
improbable eventuality. The capital required for these undertakings 
is somewhat considerable, and the necessity of paying dividends 
thereon, must heavily handicap companies whose mission is to com- 
pete with cheap trains and twopenny ’buses. The advocates of the 
tram say it will establish a position for itself just as the rail has done ; 
but for some time, at least, it ought to be very careful about expendi- 
ture, and, warned by the fate of its bigger and older brother, should 
entertain a mortal horror of overrunning the constable. Unlike 
Tramways, the railway projects which will be brought before the 
House cannot be called experimental. Most of them aim at supply- 
ing an admitted want, by filling up larger or smaller interstices in 
the existing system. We may, therefore, calculate that in most cases, 
the money for them will be readily forthcoming, while this week’s 
successful operation by which the Bedford and Northampton is sup- 
posed to have so easily put itself iv funds, will suggest to every new 
company the desirability of adopting similar tactics in its financial 
operations. 
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THE BANKER’S DAUGHTER. 


CHAPTER VI. 


In woich Mr. CrawLey THOMSON MAKES HIS First APPEARANCE. 
“ Pariente qui no dar 

Amigo qui no presta, 

E cuchillo qui no corta 

Sé pierden no importa.” 

Spanish Proverb. 

Tue reader who has just commenced a new story, is somewhat in the 
position of a looker-on at the intricate game of chess, who has little 
or no knowledge of the regulations of the game, or of the relation that 
one piece bears to another. He sees the players introduce various 
pieces on the board—here a knight, there a castle, and then again a 
simple pawn—and having introduced them, leave them for a time to 
themselves, as if they had no further use for them, or as though the 
gallant knight were of no more importance than the humble hench- 
man, while they proceed to introduce a reverend bishop, or a courtly 
queen, whom they likewise leave for a while to themselves with as 
little respect or reverence. By-and-by, however, as the game pro- 
ceeds, he (the looker-on) begins to perceive the motives of the 
players, and to discover that the knight, the bishop, and the 
queen, have each an important part to play, while the humble pawn 
who was introduced with as much parade as they, appears but to 
serve as a stop-gap, or a check when the superior pieces are placed in 
peril, and is, when he has served his purpose, whipped off the board 
without ceremony, to be seen no more. 

So, with the various characters whom the author finds it necessary 
to introduce to his readers. It may appear, at first, that they have 
no connection with each other, and are only introduced to produce 
confusion ; but as the story proceeds, it will, or should be seen, that 
each and all have been necessary to its proper development (the author 
who knows his business will introduce to his readers no personages 
for whom he has not an especial use), although, maybe, some amongst 
his characters, introduced with apparent parade, gradually disappear, 
unnoticed and uncared for, from the scene. Like the little actors 
onthe great world’s stage, they serve the purpose for which they were 
created, and disappear for ever, to be forgotten as soon as they are 
gone. 








: 


10 The Banker’s Daughter. 


Leaving, therefore, to themselves for a while, those personages— 
gentle and simple—who have already made their appearance in this 
history, we proceed to introduce one, hitherto a stranger, who, never- 
theless, will play an important part in our story ere it be ended. 

At the period to which this history relates, railroads were yet in 
embryo, and the gloomy steam carriage, destined so soon to drive the 
well-appointed stage-coach off the road, and—for the sake of superior 
swiftness, to destroy all the delight and romance of travel—had not 
yet made its appearance. On that same bright autumnal afternoon 
on which Miss Caroline Harlingford had, after much natural timidity 
and hesitation, made her first attempt to derive profit from the 
exercise of her artistic talent, and had returned home in such high 
glee after her strange adventure in the shop of the picture dealer in 
the Strand, the mail-coach ‘“ Tally-ho,” running between Liverpool 
and London, was rattling over that portion of the Great North road 
that lies between Northampton and Huntingdon, drawn by four 
splendid bays, the brass ornaments on whose elegant harness glit- 
tered brilliantly in the rays of the declining sun. As the thoroughly 
well-appointed vehicle drew near Huntingdon, the ruddy-faced, portly 


_ coachman, who had somewhat checked the progress of his spirited 


steeds for the last mile or two, in order that the coach might present 
a more dashing appearance to the admiring spectators as it entered 
the long main street of the ancient town, touched the animals lightly. 
with the lash of his long whip, and giving them the reins, allowed 
them to dash onward at their utmost speed. The scarlet-coated 
guard, in the back seat, drew forth his bugle and commenced to play 
a lively air, and the outside passengers, who felt their spirits exhila- 
rated by the increasing rapid motion, drew themselves up from the 
lounging positions into which they had fallen, and felt as if they sought 
to share the admiration that was so freely bestowed upon the dash- 
ing equipage by the townspeople. Seated on the box beside the coach- 
man, was a young gentleman, of perhaps, twenty-six or twenty-eight 
years of age, who was attired in the most fashionable travelling 
costume, and who appeared to be on excellent terms both with the 
coachman and guard, who treated him with respect blended with 
not a little familiarity. 

The last turnpike gate had been thrown open as soon as the coach 
appeared in sight, that there might be no obstacle to its rapid pro- 
gress, and the vehicle had passed swiftly through, as the pikekeeper 
declared—“ Like a flash o’ lightnin’.” 
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The town at once became in view as the coach appeared on the 
brow of the hill, and the coachman, turning to his companion on 
the box, said— : 

“ You said as you’d get down here, sir, I b’lieve ?” 

“ Yes, Dick,” the young man replied (it was his habit to address 
the coachman and guard by their christian names), “ Yes; I alight 
at the Crown, where you stop to change horses.” 

“ Werry good, sir,” answered the coachman, “I shall be sorry, 
though, to lose your company, sir, for the rest of the journey to 
London.” 

“Qh !” continued the young gentleman, with a smile. ‘ You'll 
have me for a companion up to town next time you pass through 
this way—at least I hope so, if all goes well,” he muttered to him- 
self, sotto voce. ‘‘ Keep the box seat for me from here to London 
that day—it’ll be—when ?” 

‘* Next Wednesday arternoon, sir, please God nothin’ happens for 
to perwent it.” 

“ Next Wednesday, eh? all right,” and again he muttered to him- 
self, “There'll be time enough between now and then to settle my 
business one way or the other.” 

“Will.:” he shouted aloud to the guard, who had stopped blow- 
ing his bugle, to recommence as soon as the coach entered the 
high street of the town, “ loosen that trunk of mine that’s lashed up 
behind the basket, my pious friend ?” 

“ Ay, ay, sir!” replied the guard (whose piety was betokened by a 
knowing wink of the eye), and he forthwith commenced the operation, 

‘Goin’ to put up at the Crown all the while till Tuesday, sir ?” 
inquired the coachman. 

“No, Dick, not if I can help it. Not if young Powis is at 
home.” 

“Young Squire Powis, sir? Yes, he is at home, if it’s the young 
squire at the Grange as you mean. He had the box geat ‘long side 
o’ me from Lunnon, last time as I went through north’ard. Said as 
he was a goin’ to stop at the Grange till November. The shootin’ 
season ’s comin’ on you know, sir, and the young squire’s deadly fond 
o’ sport, more by token there’s no better stocked preserves in the 
county nor owd Squire Powis’s.” 

* All right ; I’m glad to hear that, Dick,” said the young gentle- 
man, who appeared to be relieved from some little anxiety by what 
the coachman had said. 
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Tn less than five minutes the stage had rattled over the cobble- 
paved main street ef the town, and had drawn up in front of the 
Crown hotel. The young gentleman alighted, followed by the coach- 
man and guard, the former throwing the reins to the stunted ostler, 
who, assisted by his mates, proceeded to detach the steaming horses 
from the vehicle, while a crowd of idlers looked on admiringly, and 
with as much curiosity as if they had never before seen the process 
of changing horses. 

The young gentleman not only “tipped” the coachman and guard 
with half-a-crown a piece, but he also invited them into the hotel to 
take something to drink, to their great satisfaction—the guard re- 
marking to the coachman that “ young Mister Thomson was just the 
same kind free-hearted genelman as he’d allers know’d him to be.” 

Mr. Crawley Thomson (this was the name of the young gentleman) 
appeared to be as well known by the hotel-keeper and the waiters 
as he was to the coachman and guard of the Tally-ho; the latter 
busying themselves eagerly in carrying in his luggage, while the 
former greeted him with smiling respect, and said that he supposed 
Mr. Thomson would like to have his old bed-room ? 

“To be sure, if it’s disengaged,” was the young gentleman’s reply ; 
‘and, Wilson, what have you got in the house ? I want some dinner 
as soon as possible. I’m deuced hungry. Rode all the way from 
Derby to-day. Set out the best you have on the table in the coffee 
room. Many guests in the house ?” 

“ None reg’lar, sir. One gent came up by the Driver this mornin’; 
waitin’ te go on to-morrow by the Stingo to Northampton. Expect 
some passengers ’ll come down by the Northampton stage to-night. 
Dinner, sir? The j’int cold, and the best part was ate up by the 
passengers as came through in the Nottingham stage two hours ago. 
But I’ve got some fine fat chickens, Cook can get them ready in 
quick time.” — 

“They'll do famously, and Wilson, bring a bottle of your best 
sherry.” 

Mr. Thomson entered the coffee room, where he divested himself 
of his furred travelling cloak and seated himself at one of the 
tables. In less than a minute the landlord entered with a bottle of 
wine—— 

’ “ The old yaller seal, sir, you see,” he said as, after having drawn 
the cork, he showed it to his guest. “Almost the last, sir,” he 
went on, “large stock of it as I had when you were here before— 
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let me see—it must be nigh on to two year ago. Lor, how time 
do fly !” 

“Yes, Wilson ; ’tis full two years ago since I stopped here,” said 
the young gentleman, “ though I’ve passed through more than once 
since then.” 

“Make a long stay now, sir ?” 

‘No; but a few days. I shall stop here to-night. I’m going on 
to Oakley Grange to-morrow. I understand that young Captain 
Powis is at home ?” 

“Yes, sir; he came down from London a few days ago.” 

“ And has saved me from going all the way up to town.” 

“Lor, sir,” continued the landlord, “I rec’lect well when yo and 
Captain Powis was at Cambridge together —it’s a good few years ago 
now. What larks you and him, and another young student—I forget 
his name, now—used for to ’ave in this town !” 

“ Ah! I was a wild young fellow in those days, Wilson,” observed 
the young man, withasmile. “I hope we’ve all of us grown more 
sober since then. This wine is really good, Wilson,” he continued, 
after he had emptied the wine-glass the landlord had filled for him. 
“ Help yourself to a glass, and then hasten the dinner I’ve ordered, 
there’s a good fellow.” 

The landlord poured out a glass of wine for himself, and drank it, 
and then left his guest to himself, and went out to consult the cook. 

“Well,” soliloquised Mr. Crawley Thomson, when the landlord 
had taken his departure, “it’s a bold step I’m about to take. I’ve 
invited myself to the Grange—though, to be sure, Gordon has asked 
me a dozen times to spend a week with him whenever he was down 
home. But the last time must be full a twelvemonth ago. I wonder 
how I shall be received. Gordon used to be a good easy fellow, but 
he may have grown worldly-wise, and if he should fail me now, I 
shall be used up completely. A most unlucky trip, that to Liverpool. 
Never was so completely scratched before. Made sure that Mounte- 
bank would win and -—— him! (we regret to record that Mr. Crawley 
Thomson swore a terrible oath) he came in—nowhere.” 

The young gentleman fumbled in his trowsers pocket and drew 
forth an empty purse, upon which he gazed while he laughed a bitter 
laugh. ‘Gave away my very last crown to the coachman and 
guard,” he again soliloquised. “ Nothing like keeping it up to the end. 
I can get any amount of credit I require here, that’s one good thing. 
I might even borrow a trifle of Wilson; but it would be but a 
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trifle, four or five pounds at most, However, I hope it won’t come 
to that. IfI can only get through this difficulty, I'll reform—‘ for- 
swear sack, and live cleanly, like a gentleman’—as Jack Falstaff said 
—I will, upon my soul. Old Harlingford’s down, poor old fellow, . 
and poor, pretty little Carrie has fallen from her high estate. I'd 
marry her now, poor as she is, and as I am, if she’d take me for a 
husband. Never dared to come to the point with her while she was 
such a splendid heiress. Always hung back at the last moment. I 
wonder whether there would be a chance for me now? With her 
for a wife, I’d become a pattern of morality, and I believe yet that I 
— if I were to alter my habits—I could persuade some of my friends to 
obtain a Government appointment for me—a small one, it would be 
at first—well, I’d be content—love in a cottage with pretty Carrie 
Harlingford, changed into Mistress Crawley Thomson! Heigh-ho!” 

For some time the young man sat silent, revolving over his 
prospects. 

“ Well,” he said, at last, rousing himself from his reverie, “it’s no 
use funking—TI’ll look my difficulties fairly in the face. If Gordon 
Powis does not fail me, all may be well yet. I wish they’d send in 
my dinner. Ah! here it comes.” 

The landlord re-appeared, followed by a couple of waiters bearing 
a fine roasted fowl, a cold cut ham, and the other requisites that 
were needed, which they set out on the table. Notwithstanding the 
low condition, or rather the utter failure of his finances, Mr. Crawley 
Thomson freely ordered the best viands and wines the house could 
supply, and enjoyed his dinner quite as well—nay, perhaps better 
than if he had been able to pay for it. A stroll through the town, 
and whisky and-water and cigars on his return to the inn, enabled 
him to get through the evening comfortably, and at ten o’clock he 
desired one of the waiters to show him to his chamber. 

‘«‘ Wilson,” he said to the landlord, previous to his following the 
waiter up stairs, “I shall require the gig, and a driver, to take me over 
to Oakley Grange, after breakfast to-morrow. You needn’t call me 
early. Ten o'clock will be time enough. I'll breakfast when I come 
down ; and you'll have the gig ready at twelve o’clock, eh ?—Oh ! 
and Wilson (as if a thought had just that moment struck him), I’ve 
discovered since dinner that I’ve been so careless as to leave my 
pocket-book behind me in the hotel at Derby. I gave the last change 
T had in my pocket to the coachman and guard. Of course I can get 
what I require from my bankers at Liverpool in a day or two—even 
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if I should have the misfortune to lose my pocket-book altogether. 
But it will be awkward to visit a friend without money. A fellow 
may wish to give a trifle to one or other of the servants. Just lend 
me a couple of sovereigns for a few days, will you ?” 

The landlord was only too happy to oblige a gentleman who was so 
well connected, and had so frequently been his guest, as Orawley 
Thomson, who was, moreover, about to visit at Oakley Grange— 
the seat of the wealthy Squire Powis. 

“‘ Certainly, sir,” he replied. ‘ Perhaps you had better take a five 
or a ten-pound note, and you can repay me at your convenience.” 

He took a well-stuffed pocket-book from his breast-coat-pocket, as he 
spoke. Crawley Thomson could see the notes within its covers. He 
hesitated ; a ten-pound note in the then collapsed condition of his 
finances, would be a small fortune to him—to him who had squan- 
dered thousands. His better angel, however, obtained the mastership. 
He meant to pay the two sovereigns, if he should be able, at the time 
promised. But he felt that he might not be able. If fortune should 
so utterly forsake him, he certainly could not repay five or ten 
pounds, and he resolved that, at all events, Mr. Wilson should not be 
a loser to that amount. 4 i 

“No, thank you,” he replied. ‘‘ You are very kind. It is, how- 
ever, but a temporary inconvenience. Two pounds will amply 
suffice.” 

The landlord handed him the golden coins. 

“Thank you! Mind, ten o’clock in the morning, and the gig at 
twelve. Good-night, Wilson!” and the young gentleman went up to 
his bedroom with a proud feeling in his breast that, at the worst, 
he had only cheated the landlord out of two pounds—a mere 
bagatelle. 





CHAPTER VII. 
Tue Resutt oF Mr. Crawiey THOMSON’s VISIT TO OAKLEY GRANGE. 
“To be, or not to be—that is the question.” 
Shakespeare. 

It was Friday when Crawley Thomson arrived at Oakley Grange. 
On Saturday, old Squire Powis, his wife, and the young ladies of the 
family, all desirous to give pleasure to the visitor who was such an 
old friend of Gordon’s, attached themselves to him so closely, one 
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after another—the old Squire showing him over his model farm, 
Madam leading him through the conservatories, and the young ladies 
pointing out to him the choicest treasures in the picture gallery, and 
endeavouring to amuse him with portfolios of choice sketches and 
engravings—that he hardly found himself alone with his former 
schoolfellow ten minutes together throughout the whole day. The next 
day, however, was Sunday. As soon as breakfast was over, the 
Squire, Mrs. Powis, and the young ladies retired to make ready to 
go to the village church, distant about half-a-mile from the Grange. 
They soon returned bonneted and shawled, to find Gordon and 
Crawley Thomson listlessly gazing ont of the large bow window of 
the breakfast room, “Why, Gordon!” exclaimed Miss Arabella, 
the eldest daughter of the family, “you are not yet dressed, and the 
service commences at eleven. We have not half-an-hour to spare.” 

“ T’m not going to church, Bella,” replied Gordon. 

“ Not going to church, Gordon !” exclaimed the three young ladies 
in chorus. 


“ Country church service is such a confounded prosy affair,” replied 
Gordon. 


“O, Gordon, for shame! What would mama say if she heard 
you ?” cried Miss Powis. 

“And what will Dr. Pierce think?” exclaimed Miss Jane, the 
youngest sister. ‘ Pa told him yesterday that you had come down.” 

“‘ Dr. Pierce may think what he pleases,” answered Gordon. “I’m 
hot going, that’s poz. I don’t come down from London to mew 
myself up for hours on such a fine day as this, among a parcel of 
chawhacons, and listen to that prig of a curate that you girls are so 
fond of, droning out a service of prayers that I know by heart, to 
old Dobbs’ amen chorus, and afterwards to a still duller sermon, that 
most likely I’ve heard half a dozen times over during my boyhood. 
If you'd let me doze quietly through the sermon as the governor does 
it would be another matter, No, my dear sisters, thank you, but I 
remain at home.” 

“Gordon, you are incorrigible,” replied Miss Powis, half amused, 
and half shocked. 

The sisters glanced at their guest. 

“Thomson, of course, will remain to keep me company,” said 
Gordon, replying for his friend, greatly to the relief and satisfaction 
of the latter. “ You girls monopolised him yesterday to such an 
extent that I’ve hardly exchanged half a dozen words with him yet.” 
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“ A pair of exceedingly gallant gentlemen,” said Miss Powis, with 
a curtsey of mocked respect, addressing herself to her brother. “ So 
we ladies must go without a chaperon, I suppose!” And the three 
young ladies left the room, and afew minutes later were seen passing 
down the broad avenue, followed by the old Squire and his wife. 

Crawley Thomson breathed more freely now that he saw the family 
fairly on their way to church, and found himself left alone with his 
friend Gordon. He had been afraid lest he should be compelled to 
escort the young ladies in the absence of their brother. He could 
hardly have declined the request implied in the glance Miss Powis 
had cast towards him, had not Gordon replied for him so opportunely ; 
and, before he rose that morning, he had made up his mind to take 
the earliest opportunity to speak to his friend Gordon relative to the 
matter which had caused his visit. He could, he thought, have no 
better opportunity, for he had calculated upon what had happened, 
viz., that Gordon would decline to accompany his parents and sisters 
to church, and that he would also remain at home to keep his friend 
company. He knew not how soon some one or more of the expected 
guests might arrive at the Grange, when something might leak out 
respecting his misdoings that might blight all his hopes. 

He felt himself somewhat in the position of a man who is about 
to lead a forlorn hope. If he succeed in his almost hopeless endeavour, 
and return in safety, he becomes a hero for life, promotion is sure to 
follow, and he sees a general’s epaulettes glitter in the distance. If 
he fail, even though he should escape death, all is lost. If he 
(Crawley Thomson) should be successful, he had resolved (whether or 
not he would keep to his resolve was. another matter) to lead thence- 
forward a more reputable career. If he should fail, all was over with 
him. It is not meant to be inferred that Crawley Thomson would 
forthwith have been reduced to a condition of indigence, misery, and 
starvation, even though his purposed application had proved fruitless. 
Such utter wretchedness falls to the lot, immediately, only of those 
poor, honest, plodding folk, who would gladly work for a pittance 
sufficient to sustain life, and who are unable to obtain the work 
they seek. Gentlemen of the class of which Mr. Crawley Thomson 
was a member often contrive to live a long time—sometimes for 
years—upon the credit of their debts, after every other resource has 
failed them. What tailor would refuse to give credit to a gentleman 
bearing the name of, and connected with a good family, who has, or 
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is known to have had, unlimited credit at Rundell and Bridge’s ; 
what hotel-keeper would decline to serve up the greatest delicacies of 
the season to a gentleman who drives out every day in a thoroughly 
well-appointed barouche, hired, on credit, from the most fashionable 
livery stable-keeper at the west end of London? It is along time, 
as Crawley Thomson well knew, before injurious reports— detrimental 
to the credit and good name of young aristocrats, who have impudence 
enough to maintain their position when they no longer possess the 
means—get widely spread abroad ; but he also was aware that that 
time must come at last, and that when the crash of credit did come 
he would “fall, like Lucifer, never to rise again.” It is given only to 
the few to live by their wits to the last, and maintain their credit by 
sheer force of daring audacity to the end, and he felt that he was not 
one of these gifted individuals, 

“Crawley,” said Gordon, “now those good folk are gone we'll 
have a stroll round the grounds together if you like. It’s a con- 
founded bore, but one can’t sin against the proprieties so far as to 
carry a gun to-day. But we can haveasmoke. There’s nothing I 
enjoy so much as a smoke in the open air after breakfast.” 

He went to his room and brought down a box of cigars. He and 
Crawley each lit a cigar, and then, after having filled their cigar 
cases, sallied forth on to the lawn. 

The two friends strolled about for some time, Gordon alternately 
recalling recollections of their school and college life, and asking 
questions relative to Crawley’s present occupations and amusements, 
to which the latter somewhat carelessly and listlessly responded. 

He was unable to take any interest in his friend’s remarks, but 
was considering how he should broach the subject that was upper- 
most in his mind, 

At length Gordon remarked the evident pre-occupation of his 
friend. : 

“Let us sit down here,” he said, as they approached a rustic 
arbour which commanded a pretty prospect of the surrounding 
country for miles beyond the limits of the grounds appertaining to 
Oakley Grange. 

* You seem dull to-day, Crawley,” he went on. ‘“ What troubles 
you? Youappeared cheerful enough yesterday with the girls. Per- 
haps you’d rather have accompanied my sisters to church ?” 

“‘No,” replied Crawley. ‘I preferred to remain at the house.” 

“You don’t feel ill?” 
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* No; I’m well enough in health, but not so cheerful as I feel some- 
times. These fits of the blues will come over a fellow.” 

“T’m never troubled with them,” answered Gordon. “I take 
things as I find them, and make myself as happy as possible under 
any circumstances.” 

“So you may,” returned Crawley. ‘Sole heir to a magnificent 
estate, with nothing to annoy you! You may well take things 
easily.” 

* And why not you, old fellow?” said Gordon. “ You're not bored 
with duns—eh? If so, why I can, perhaps, spare you a trifle for 
a time—fifty, or a hundred—if it’s of any use to you?” 

Crawley shook his head. 

** It isn’t that—eh ?” continued Gordon. “I’m glad of that. It 
is a damper to a fellow’s spirits. We've both experienced that 
annoyance at Cambridge,” he added, with a smile, “when at times 
we chanced to overrun the constable. But what is it, Crawley? 
A love affair? You aren’t surely such a fool as to give way because 
some flirt of a girl chooses to amyse herself by playing fast and 
loose with you? Throw her off at once, if it be so, as I throw away 
the end of this cigar—(he threw the end of his cigar away as he 
spoke)—and I warrant you she'll soon come round when she ‘sees 
that you don’t intend to break your heart about her. If she don’t, 
why, as the old proverb goes, ‘There are as good fish in the sea as 
were ever caught.’ It’s the greatest mistake a fellow can make to 
let a girl see that she has it in her power to torment him.” 

“Tt isn’t that, Gordon,” answered Crawley, with a sad smile, 
purposely assumed. “ There’s no lady in the case. But, though 
I’ve kept my trouble secret from all my friends as yet, I don’t mind 
unburdening myself to you, the oldest and best friend I have, 
though I know and feel that it is utterly out of your power to 
help me.” 

He had made up his mind to plunge at once, in medias res, and, 
drawing a deep sigh, he went on,—‘ You were kind enough just 
now, Gordon, to offer to lend me fifty or a hundred pounds, which 
I would have accepted from you as readily as I would have offered 
the sum to you, and as you would have accepted it from me, had our 
relative positions been reversed. It is, however, a pecuniary difficulty 
that oppresses me, but one of such proportions that I feel that there 
is no one to whom I dare apply who can, or, at least, who will, relieve 
me from it, and I see notbing but ruin—utter ruin— before me!” 
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He ceased speaking, and let his head fall forward on to his chest, 
looking the picture of utter despair. 

Gordon, who was a really kind-hearted fellow, felt for his friend’s 
distress. 

“Come, come, old fellow,” he said, “it’s of no use to give way to 
despair. You don’t know yet whether you may not find a friend 
willing and able to help you. But I always understood that you 
had a liberal allowance from your Aunt—what’s her name? I 
can never recollect names.” 

‘* My great-aunt, Mrs. Carruthers, of Wenham Park, Yorkshire, 
you mean ?” replied Crawley. It was a fiction that he had spread 
abroad among his more intimate friends, after his father’s death, 
that he had been selected by this lady, who was reputed to be very 
wealthy, and who was truly his great-aunt, to be her heir, and that 
she had promised to give him a liberal allowance so long as she 
lived. 

This fiction was, among his younger friends and companions, very 
generally credited ; but the truth was, that, although he might at 
one time have been selected as her heir by the rich old maiden lady, 
he had so grossly offended her some years before, by his riotous 
behaviour while down in Yorkshire on a visit to the Park, that she, 
a rigid Calvinist, had absolutely forbidden him her house, and had 
declared that she should henceforward refuse to acknowledge his 
relationship to her. 

The old lady had since that period attached herself to a nephew, 
who was equally as wild as Crawley, but who added hypocrisy to his 
other vices, and thus contrived to keep his aunt in ignorance of his 
evil doings, while, when he paid his frequent visits to the Park, he 
assumed, and carried out to perfection, an appearance and habits of 
the utmost sanctity. Crawley had more than once sought a recon- 
ciliation with the old lady, but without avail—her enmity towards 
her grand-nephew being constantly increased by the reports, regularly 
brought to her by his rival, of Crawley’s increasing dissipation. 

“Yes, that’s the name—Carruthers,” said Gordon. “They say 
she’s as rich as Croesus? You'll have a pot of money when she 
drops off, old fellow ?” 

“Yes,” answered Crawley; “and she’s breaking fast; she was 
very feeble last time I saw her ”—(he had not seen her for four years, 
at least) ‘‘unless,” he went on, “she should get to hear of my 
present scrape ; and there are more than one of my kind relatives 
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who'd be only too glad to carry the story to her, with additions to 
my discredit, of their own invention, and she’s as straight-laced as a 
Puritan, thinks it a sin almost to laugh, has prayers three times a 
day, and has never been inside the doors of a theatre since she was 
born. But unless I can raise the money I need, before two more days 
have passed over my head-—and I see not the faintest chance of so 
doing—she will hear of it, and then farewell to all my bright hopes 
in the future! Gordon, I might as well . I would blow my 
brains out before I’d suffer disgrace and poverty !” 

“ Pooh-pooh! Crawley, old fellow! Don’t talk such nonsense as 
that! I’ve been in many a scrape, in my time; dreaded to let the 
governor know anything about it; fancied he’d never forgive me, and 
so‘forth. But I was obliged to make a full confession at last, and I 
always found that I’d magnified the consequences. The old gentle- 
man looked glum—gave me a good blowing up—and then paid my 
debts, and there was an end of it.” 

“Yes, Gordon. But remember, you areanonlyson. Your father’s 
estates are entailed, and sconer or later must be yours. Pecuniary 
distresses—however you might feel them for a time—could, nor can, 
never blight your future prospects. 


“Ah! if our estates had been but entailed! As to confessing my 
condition to my aunt, it would be worse than useless. She’d refuse 
to listen to me, and never forgive me.” 

““Why not try the Jews, if you're so completely done up? You'd 
have to pay through the nose, of course. But, with your expecta- 


tions r 


“Out of the question, Gordon—out of the question, entirely. I 
once promised my aunt that I would never apply to professional 
money lenders, on any account. She vowed that if I were to do so, 
she would forthwith cast me off. (He had really raised money by 
that, and every other conceivable means, until he had found it im- 
possible to raise another farthing.) The story would be sure to reach 
the old lady’s ears. I’ve too many envious relations my rivals for 
her good graces—to allow of a faux pas of that description being con- 
cealed from her knowledge, and if she were to hear that I had broken 
my promise, farewell to all my hopes of inheriting her money. I 
should be a ruined man. If it were anything else than it is, Gordon. 
But the old lady would be horrified. She’d regard me as a lost 
creature, already given over to Tophet. No, no—I see but one 
resource, When I am gone, my aunt may perhaps forgive me ; while 
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I live, she never would!” And again Crawley breathed a deep sigh, 
and sunk back in his seat, apparently in a condition of utter de- 
spondency. 

“* Come, come, Crawley, my boy,” said the goodnatured Guards- 
man. “ You mustn't talk like that, Egad! you make my bluod 
curdle to hear you. What is this dreadful business that you dread 
coming to the old lady’s ears ? You haven't told me what it is yet?” 

“T will tell you, Gordon. It’s nothing that you or I, or any man 
or woman of the world would think anything of. I had a heavy 
book on the last Liverpool races. I had great odds upon ‘ Mounte- 
bank,’—you know the horse? Thought it a sure thing. Everybody 
thought so, except those who were in the secret, for it has been a made- 
up affair. That I’m sure of. Well, I thought I should win a pot of 
money. Felt as confident as though it were already in my pocket. 
Went down to Liverpool, and, to my utter consternation, lost every 
bet I’d laid. By Jove! I was confounded. I couldn’t believe it. 
‘ Mountebank,’ as, of course, you know, was nowhere in the race. 
Others were as much astounded, and as great losers as I; but, 
perhaps, there is no one among the lot so perilously situated as I 
am !” 

Gordon shook bis head, and said, gravely,— 

“ You know, Crawley, that as a friend, I’ve warned you time after 
time against the turf. You never have won anything worth speak- 
ing of. Never, to my recollection. Gambling of any description is a 
vice that I’ve always had the grace to steer clear of, though I’ve been 
as wild and foolish as most young men. Betting on the chances of 
the turf is, in my opinion, the very worst description of gambling. I 
believe the governor, crabbed as he is upon many points, is most set 
against that. I’ve heard him swear that he’d never lend a pound to 
his dearest friend to help him out of a difficulty brought about by 
gambling on the turf. It’s only throwing away money to no pur- 
pose, he says. He looks upon betting-men, no matter of what class, 
as incorrigible, and, egad, I’m almost of his opinion.” 

Gordon Powis had spoken the truth. Reckless and extravagant 
as he had been in many respects, he had never. in his most careless 
moments, been induced to try his luck at the gaming-table, or to 
bet heavily upon a horse, though he had often been urged to do 
both by his friends and brother officers. He had withstood persua- 
sions, temptations, and even jeers, taunts, and ridicule, and Crawley 
Thomson remembered how often and how earnestly his friend had 
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vainly remonstrated with him on account of his apparently irresist- 
ible predilection for such so-called amusements. There was a tone 
almost of severity in Gordon’s voice as he now spoke, and Crawley 
felt his hopes of success sink to zero as he listened. 

He, however, made no reply, save by giving vent to another deep, 
despairing sigh, and presently Gordon went on— 

‘‘ You've not yet acquainted me with the sum total of your losses, 
Crawley ?” 

“« Two thousand pounds!” answered Crawley, with a groan of utter 
despair. 

“ Whew-w-w!” whistled Gordon through his clenched teeth. 
‘* Good heavens, Crawley!” he went on; “ but for a fellow in your 
position—excuse me for speaking plainly ; but for one in the position 
in which you have declared yourself to be—dependent, as your friends 
know you to be, since your father’s death, upon the good-will of a 
straight-laced old lady, your aunt Carruthers, you must have been 
mad to have risked such Josses! mad as a March hare, by Jove!” 

“ T expected to win, I made sure to win thrice as much,” replied 
Crawley, deprecatingly. 

“* Have not you always expected to win? And did you ever win a 
sovereign on a horse in your life?” 

“I once won twenty pounds. You know when, on ‘Harlequin,’ 
Mountebank’s sire.” 

“ Once—twenty pounds!” replied Gordon sarcastically. ‘“ Yes. 
I do recollect the occasion, now you remind me of it, and if I’m not 
mistaken you lost some fifty pounds on other horses at the same 
Trace ? 

“« However, old fellow,” he added kindly, “ you know it’s not my 
way to crush a poor d 1 when he’s down. What can be done? 
If I can help an old schoolfellow, I will. Couldn’t some compromise 
be made? Couldn’t you pay a trifle, and get the fellows to wait ? 
They know what are your expectations ?” 

“A precious sight too well!” thought Crawley to himself, but he 
still made no reply. 

“ Who are they ? ” inquired Gordon. 

“ Lord Harry Lackland, and Tom Graball are the two to whom I 
am chiefly indebted,” answered Crawley, “ and you know,” he added, 
dolefully, “ that it would be as useless to beg the sun to stay his 
course, as to ask either of them for time, or for a favour of any kind.” 

“I know Lackland to be, despite his title, one of the biggest 
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blacklegs on the turf,” said Gordon, “ and that other fellow, Graball, 
isssimply his Lordship’s jackall. Knowing the character of both so 
well as you must do, Crawley, I only wonder the more at your folly 
or madness. Excuse me for saying so, but really I can’t help it. I 
don’t really see what can be done. Upon my soul I don’t!” 

“‘T must pay the money by Thursday next, at the latest—and that 
1 shall be unable to do, last Thursday was the settling day, but I 
did contrive to get one week’s grace, why, I know not; it was 
only to prolong my misery—or, otherwise, I shall forthwith be posted 
as a defaulter. As I have said, I have many kind friends who will 
hasten to acquaint my aunt with my position. She will utterly cast 
me off; and, my name disgraced, my credit lost, and all my great 
expectations blighted, what will be left to me but ruin and despair ? 
Ah, Gordon ; how little do we know of what is really occupying one 
another’s thoyghts! I came down here, on Friday, with a smile upon 
my lips and sorrow in my heart. Why I came, I hardly know. Of 
course I didn’t—I couldn’t—expect help to the extent that is neces- 
sary, from you. That is out of the question altogether. You have 
led me, by asking a simple question, to disclose that which I intended 
to have kept secret until I should be where the disclosure cannot 
affect me—though I do shrink from the thought of disgrace being 
attached to my memory when 1am no more. But, as I was about 
to say, I came down, urged as it were, by a secret impulse ; I yearned 
to behold once more, though it were for the last time, the playfellow 
of my happy, innocent boyhood—the boon companion of my later, 
joyous, days at college. I came, that I might once more shake you 
by the hand and bid you farewell for ever! But, my dear Gordon, 
I thought not to have parted from you until Tuesday, leaving you 
still in ignorance of the fact that—unless some miracle should inter- 
vene—we shal] never meet again upon earth. Your inopportune 
discovery of the depression of spirits I, it appears, vainly strove to 
conceal, has necessarily changed my purpose. I shall leave you early 
to-morrow morning. Knowing what you know now, why should I 
remain to sadden your kind heart by constantly reminding you of the 
fate that awaits me? It will, indeed, be better for myself to go back 
to town. The tension is, I have already felt, too severe. No one 
can conceive what I suffered yesterday while struggling under the 
guise of cheerfulness to conceal my sorrow from your charming and 
happy sisters, from yourself, from your entire family! I hardly 
think that I could have endured the strain until Tuesday. As I am, 
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in this household, I can only compare myself to an apple, fair, smooth, 
and rosy to outward appearance (Crawley Thomson was growing 
poetical in his grief), but with a worm within, eating away at the 
core. I fear the worm would shew itself to others of your kind 
family, beside yourself, had I remained. I have but one request now 
to make, my dear Gordon. Promise me, on your honour, as a soldier 
and a gentleman, that my secret shall be yours and yours alone, until 
secrecy shall, alas! be no longer necessary, and also that you will not, 
during the few hours that I must remain to distress you by my pre- 
sence, speak of what has passed between us to me again. Keep up 
a cheerful outward aspect, as I shall endeavour to do. I know it will 
be a hard trial for you, my dear fellow. But for my sake, for both 
our sakes, try to do so. And now—I see the young ladies are return- 
ing home from church—let us go into the house, and, remember, not 
another word respecting the unhappy disclosure you have forced from 
my lips.” 

He rose from his seat and went forth from the arbour, followed by 
his friend. The young ladies, and Squire Powis and his wife, were 
still a considerable distance off, approaching towards the house. There 
was abundance of time for Gordon to express his distress at the sorrow- 
ful story to which he had listened. But, although his look was grave 
and sad, he spoke not a word, greatly to the disappointment of 
Crawley, who did not by any means desire or expect that his old friend 
would adhere to the latter clause of the promise requested from him. 

However, not a word was interchanged between the two young 
men during the stroll from the arbour to the house, though Crawley 
Thomson lengthened the time by walking as slowly as possible. The 
three young ladies and their parents had actually reached the hall- 
steps by the time the young men had ascended them, so dilatory had 
been the progress of the latter; and, when Crawley looked inio his 
companion’s face, he perceived that Gordon had not only contrived 
to control his distress at the sad story he had heard, but was actually 
able to joke with his mother, the good old lady fondly reproving 
him not only for absenting himself from church, but for detaining his 
friend also from the sacred edifice. To Crawley Thomson’s dismay, 
he saw that his carefully arranged plan to arouse his friend’s sympa- 
thies to the lending point had failed of its purpose, and that the latter 
intended to do as he had been so earnestly requested, viz., to keep 
silent on the subject of his (Crawley’s) sad distress, and fatal resolve, 
and to maintain a cheerful aspect in the presence of the family. 
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So, at the dinner table, Crawley had not so good an appetite as 
usual ; but, if Gordon remarked this, he was certainly not aware 
that his old schoolfellow’s appetite had not failed so much on account 
of his own troubles and evil forebodings, as on account of his (Gordon’s) 
appetite being so good after the harrowing details to which he had 
so lately listened. 

After dinner the whole family strolled into the park to enjoy the 
delightful serenity of the evening. Crawley walked between two of 
the young ladies, and Gordon supported his mother. The old Squire 
and the second daughter linked arms and completed the party. They 
returned to take coffee. Prayers were duly read before the assembled 
household in the drawing room, and then each sought his or her own 
chamber. 

Crawley had not openly announced his intention of leaving before 
the family were astir in the morning. He had, during the course of 
the evening, taken ari opportunity to whisper in his friend’s ear that 
he thought it best that he should depart without any formal good-byes. 
He feared that he should break down in the attempt. He would 
leave it to his friend to frame some plausible excuse for his sudden 
departure. ‘Illness of a near relative, or something—anything, you 
know. But,” he added in an earnest whisper, “ not a word asto 
the true cause until ” He left the sentence uncompleted. He 
thought it was more impressive left thus. But though he had thus 
given Gordon an opportunity to speak, not a word did the latter 
vouchsafe to say. A silent gesture of assent he made, and that was 
all. 

When he reached his bedroom, Crawley Thomson placed his candle- 
stick upon the dressing-table, drew a chair to the table, seated 
himself therein, and, leaning his head upon his hands, thus bitterly 
soliloquised : — 

“Well, well! It is of no use. It’s all up with me, That's 
clear. I’ve had my trouble for nothing. I wish now I'd taken the 
fifty pounds that Gordon offered. I might have got a hundred out 
of him, I dare say. I didn’t expect, of course, that he’d come down 
to the tune of a couple of thousands. I don’t see how he could, 
without borrowing of the old gentleman : and it’s out of the question 
that he would advance such a sum to me, a stranger, at his son’s 
request, and for such a purpose. Still, I did expect that Gordon 
would have been more deeply moved by my story. I thought, pro- 
bably, he might have managed, by putting his name to a note, to 
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raise me four or five hundreds. With even that amount I might do 
something in the colonies, or somewhere, if I should fail to induce 
my friends to help me to some appointment, on condition of turning 
over a new leaf. I don’t much like the idea of quitting England, 
and leaving Carrie Harlingford behind, though there's precious little 
chance that she will ever be anything to me—I don’t suppose she ever 
gives me a thought, Poor girl! I wish I was rich for her sake. I'd 
send the old man a lumping sum of money, secretly; he should never 
suspect, nor she either, where it came from. 

“Bah! I talk of sending people money out ot charity! I, who 
have not one penny piece to rub against another! Heigho! I’ve made 
a fool of myself, completely. I must go to-morrow, now. Must go 
away, like a thief, when I might have remained until Tuesday, or 
longer 1f I’d liked, and nobody knows what lucky accident might 
have meanwhile happened. Still, perhaps it’s as well. Some of the 
expected guests, who know me too well, might come down suddenly, 
and . 

Crawley Thomson’s soliloquy was here interrupted by a gentle tap 
at his bedroom door. 

“ Come in!” he cried, wondering who could be there at that hour 
of the night, and suspecting that some one had mistaken the room. 

To his surprise, Gordon Powis entered the chamber. 

‘‘Ha, Crawley!” he said, “excuse my intrusion; but I saw 
that your candle was still alight through the chinks of the door. 
Fancied that you were packing up, old fellow! But I’ve come to tell 
you that there’s no need for you to go off, as you have proposed, nor 
yet to sit through the night bemoaning your fate, as appears to have 
been your intention, instead of going to bed and to sleep.” 

Gordon drew a chair forward, and seated himself beside his friend. 

“T’ve been thinking, Crawley,” he went on, “ about what you told 
me in the arbour, ever since. At first I didn’t really see what I 
could do—though, of course, I never intended to let you go away to-. 
morrow morning in the manner you proposed. However, while we 
were out in the Park to night, an idea came into my head. You 
wouldn’t mind my speaking to my father, if by so doing I was sure 
that I could get the money you need—eh ?” 

“On no account, my dear Gordon!” exclaimed Crawley. “No! 
Come what may, I will submit to my fate sooner than any one, save 
yourself, should know of my folly—my madness !” 

It was not that Crawley Thomson wished—as he pretended was 
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the case—to conceal his distress from all others, save his friend 
Gordon, who, poor, goodnatured simpleton, fancied that he had in 
a manner extorted from him his old schoolfellow’s secret, but he 
feared, with good reason, that, if Squire Powis could be induced by 
the persuasions of his son to befriend him, the old gentleman would 
assuredly make certain inquiries before he consented to lend money 
to a stranger, though that stranger was his only son’s old school- 
fellow and friend, and he feared, with equally good reason, the result 
of such inquiries. Hence his reason for forbidding Gordon to speak 
to the old gentleman on the subject. — 

“Well, old fellow! as you will,” replied the generous young 
Guardsman. “TI think I can manage to help you without troubling 
the governor, though I could do it easier through him.” 

“ Heaven bless you, Gordon!” began Crawley; but his friend 
immediately interrupted him,— 

“No thanks, and no blessings, old boy!” said he. ‘ What I can 
do, and I wish I could do more, I believe you would do for me 
were our positions reversed. Now, listen, without a word. It 
didn’t strike me until after we had entered the house—not long 
before the dinner hour, in fact—that Harry Lovett,—you remember 
Harry Lovett, who was in the fourth form at Harrow, and who 
entered as a cadet in the Company’s service ?” 

Crawley nodded assent. 

“Well,” Gordon went on, “it didn’t strike me till then that 
Harry—who is a major now, and is serving in India—left the sum 
of fifteen hundred pounds in my hands when he was over here on 
_ furlough, two years ago, to pay the costs of his little orphan 
cousin’s education, and any other expenses that she would require 
to be paid on her behalf. Hitherto I have drawn cheques—to the 
amount, perhaps, of two hundred and fifty pounds—on the bankers, 
and handed them to the child’s guardian in England when he 
required them. Now, I'll tell you what I'll do, Crawley. I'll give 
you a cheque to-morrow for the remainder of that money, which I'll 
borrow, as I may say, of Harry, and I'll make up the odd two 
hundred and fifty by giving you another cheque upon my agent in 
London. It’s not, perhaps, quite the correct thing to do ; but there’s 
really no harm in it, since I can always meet any demands that may 
be made upon me by the child’s guardian ; and even if Harry should 
demand the residue of the money, I could manage to return it to 
him at any time without great incunvenience, even though I should 
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have to apply to my father. So, you see, nobody will suffer, and 
nobody will be wronged. I, perhaps, could get you the other five 
hundred by speaking to the governor, though I’d just as soon not do 
so. He might make a fuss, you know. The thing is, can you 
manage to settle up and keep things quiet with fifteen hundred? 
You say that Lackland and his rascally tool are your chief creditors ?” 

Crawley, whose actual debts at Liverpool amounted but to two 
hundred pounds, and who wanted the remainder of the large sum he 
had mentioned for his own private uses, replied that he thought 
fourteen hundred pounds would pay his debts to Lord Lackland and 
Tom Graball, and the others he had no doubt would wait: He was 
again proceeding to express his thanks, when Gordon once more 
interrupted him— 

“T told you no thanks! I won't listen to’em. I don’t want ’em. 
I daresay, old fellow, you thought I took it deuced cool at dinner 
time (when I saw you didn’t eat much) after having heard what you 
told me. You must have thought me deuced unfeeling. But the 
fact was, I’d already partly arranged this plan in my own mind, and 
only waited an opportunity to explain it to you. And now, of course, 
you won't think of leaving us to-morrow morning ?” 

Crawley, who was anxious to touch the money as soon as possible, 
answered that he thought as the settling day had gone by, 
it would be better to pay Lackland and Graball immediately. 

“So you may,” replied Gordon. “ I'll scrawl a line to my agent in 
town to-morrow if you like, and direct him to draw the money from 
the bank and pay Lord Lackland and his fellow. You needn’t worry 
yourself about the matter at all. You might prolong your visit for a 
week or two—for a month if you will. The longer, the hetter we 
shall be pleased—the girls and I, and the old folks, too !” 

Crawley, however, protested that he could not possibly remain at 
the Grange beyond Tuesday. He would rather not have any one 
else than himself to meddle with his affairs. 

‘“‘ Well, you know best. Perhaps you're right there,” said Gordon. 
«‘ At all events you'll stay till Wednesday morning ?” 

Crawley assented to this arrangement. 

“ And now, old fellow, you'll go to bed, and sleep with your mind 
at ease, eh? And be as fresh and cheerful as a lark in the morning ?” 

“ Thanks to your generosity, I will,”’ answered Crawley, rising and 
shaking his friend’s hand. 

“ And, I say Crawley,” said Gordon, turning back as he was about 
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to leave the room, “ I don’t wish to hurry you, my boy. Don’t 
put yourself to any inconvenience about it—I don’t wish that,—but, 
under the circumstances, you know, I having, as it were, borrowed 
the money left on trust in my hands, you'll pay me as soon as you 
can, without any inconvenience to yourself, eh ?” 

Crawley promised this, although he had not the least idea how or 
when, or by what means he would ever be able to return the loan. 

“ And, Crawley, my good fellow, do promise me, for your own 
sake, that you'll never bet upon a horse again, nor gamble in any 
shape or form any more, eh ?” 

This promise Crawley also made. It remains to be seen how the 
promise was kept. 

** And now, old fellow, good-night, pleasant sleep and happy 
dreams !” 

“ Good-night, Gordon, my best and truest friend!” answered 
Crawley, and in ten minutes he was snug in bed, his mind at ease, 
and as happy as though he and misfortune had never made 
acquaintance. 

Monday and Tuesday passed pleasantly away at Oakley Grange, 
and on Wednesday morning Crawley Thomson, although earnestly 
pressed to remain at the Grange until the expected company should 
arrive, not only by his friend Gordon, but also by the old Squire and 
every member of the family, took his departure from his hospitable 
friends, declaring that imperative business matters required his im- 
mediate presence in town. He was driven into Huntingdon by Gor- 
don, whereat, on alighting at the “Crown,” he immediately took his 
seat on the box of the mail coach, which was on the point of starting 
for London. 

Mutual farewells were exchanged between himself and his friend 
Gordon, and the next moment the coach started. Hardly, however, 
had it got beyond the limits of the town, when a stage passed by, 
going in the opposite direction, and on the box-seat of the stage Crawley 
recognized a young gentleman from whom he and one of his boon 
companions had, but a few months before, won a very consider- 
able sum of money—as was hinted at the time, and as the 
youngster (who had lately come into possession of a rich inherit- 
ance) was assured by his friends—not altogether by means of 
fair play. Happily, Crawley was not recognized by the young 
gentleman, who was, he had no doubt, on his way to Oakley 
Grange; nevertheless he started, and gave utterance to an excla- 
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mation with so much vehemence that the coachman by whose side he 
was seated inquired what was the matter. 

“ Nothing of consequence,” replied Crawley, only there’s a young 
fellow on the top of that stage who is a particular friend of mine, 
and I have no doubt that he is on his way to Oakley Grange, which 
place I have but just now quitted.” 

“ Pity, sir, that you should miss un like, by an hour or so, as it 
were.” 

“ Yes, a great pity. Very annoying,” replied Crawley. But, as 
he looked back after the stage, he thought to himself,—“* What a 
lucky chance it is that I didn’t remain at the Grange another day. 
I was half inclined to do so when they pressed me so closely. I 
should have been recognized by that young fellow, to a certainty, 
and just as certain is it that he would have blown upon me.” 

The next day when Crawley Thomson had cashed his cheque, and 
despatched a draft for two hundred pounds to Liverpool, he found 
himself in possession of a clear thirteen hundred pounds. To be 
sure, he owed three or four times that amount to jewellers, tailors, 
livery-stablemen, and other tradesmen ; but, if he could only keep 
out of their way, the debts he owed to them he did not think it im- 
perative to pay, as was the case with the debts of honour that he had 
just discharged. He intended to pay these people some day. Mean- 
while they must wait; he had other uses for his ready money—a 
commodity that had been very scarce with him of late years. He 
had some vague notions, as the reader is aware, of putting the money 
(so fortunately obtained after he had actualiy come to the conclusion 
that his visit to Oakley Grange had proved a complete failure) to 
some profitable use. He thought of turning over a new leaf in the 
book of life, and of commencing a fresh and more reputable career. 

How to set about this was the difficulty. It was a subject that 
required deep thought and mature consideration, 

For the present, therefore, we will leave Mr. Crawley Thomson at 
the Tavistock Hotel, Covent Garden, whither he had proceeded on 
his return to London (in place of returning to his hotel at the West- 
end, whereat he would have been compelled to disburse a consider- 
able portion of the windfall that had come into his possession, in 
payment of his debts), to consider what were the best steps for him 
to take if he should persist in his present penitent purpose. 

(To be continued.) 
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A CURRENCY CRAZE. 


For a specimen of plain direct speaking, joined with an utter 
_ confusion and crookedness of thought, a letter on the subject of 
the silver coinage, published a few days back in all the journals, 
deserves pre-eminence. It is introduced in a few lines by Mr. 
George Tomline, is addressed to Mr. Lowe as Master of the 
Mint, and purports to be signed by “ H. Durrant, on behalf of 
196 working men near Ipswich.” To enter at once on the sub- 
ject matter of this singular epistle, the writers appear to have 
asked Mr. Lowe in a previous communication to coin 2,000 
shillings, and that he did not clearly refuse to de so nor did 
he state plainly the reason why he did not. Thereupon the 
Master of the Mint’s Ipswich correspondents say tohim, “‘ We 
do not expect you to write to us with dignity or generosity, but 
we ask for perspicuity, and repeat our request.” 

It would be a pity that the working men of Ipswich should 
be reduced to pauperism, or have, as they say, 15s. a week with- 
held from them, and that all prices should be reduced as well, 
because Mr. Lowe avoids coining 2,000 shillings. What makes 
the case the one of greater hardship is, that neither Mr. 
Gladstone nor Mr. Goschen will interfere to help. Yet one 
would gladly learn how it is that the coining of 2,000 shillings 
would reduce or prevent pauperism, or add 15s. a week, even 
for one week, to the wages of 196 working men near Ipswich, 
were the whole 2,000 to be distributed among them. Neither 
they themselves nor their apparent sponsor, Mr. Tomline, give 
a hint as to how so much efficacious virtue resides in the coining 
of a hundred pounds’ worth of silver into shilling pieces. If it 
be the coins themselves that are wanted, they can readily be 
got in the usual way, by purchase. So long as a man, whether 
a working man or not, can get twenty shillings in change 
for a sovereign, what can it matter to him whether 2,000 shil- 
lings additional be coined at the Mint or not? Are the 
employers of these 196 working men unable to pay them their 
wages for want of silver coins? All they have to do is to apply 
to their Ipswich bankers and they shall have as much silver as 
they desire in exchange for sovereigns. Is it expected that the 
Mint should supply currency, in the shape of shillings, free? 
We should be sorry to impute so extravagant a demand to Mr. 
Durrant and his associated correspondents ; but, on the opposite 
assumption, the inability of the Master of the Mint to, give a 
perspicuous reply to a request such as that they have made 
and repeat, is readily conceivable. 
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Ipswich, one would have thought, is too far from Birmingham 
to explain these currency crazes among its working men; but 
it may probably be accounted for by what is apparent, namely, 
that the signatories to this letter understand neither the 
language of it nor the subject. How could they, when he from 
whose mind it emanates understands it not himself ? 
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BANK CLERKS AND THEIR MARRIAGES. 


Tue directors of one of the London joint-stock banks have 
fallen into an error of judgment as respects the internal man- 
agement of the bank. From the best motives, undoubtedly, 
and with very praiseworthy objects in view, these gentlemen 
are stated to have issued an order addressed to the clerks 
engaged in the establishment, to the effect that, should any of 
the latter marry while in the receipt of a salary less than £150 
a year from the bank, the act will be held equivalent toa 
resignation of his engagement. 

Now, no person who is acquainted with the world, and has a 
certain dose of prudence in his composition, would hesitate to’ 
give it as his conviction that, for a young man in the position 
of a bank clerk in London, and who possesses no means save 
his salary of, say £120 or even £130 a year, to marry a 
— girl, is a most unwise and improvident step to take. 

e cannot, as prices go, and are likely to rise still further, 
make that respectable appearance and live in the honnéte, 
although it be a frugal, style which his position exacts. A 
gentleman thus circumstanced cannot immure himself like a 
hermit after business hours; there are the demands of com- 
panionship and friendly intercourse to be met, otherwise he will 
be set down as being sullen and morose, and become an object 
of dislike, or perhaps of jealousy, to his fellow clerks. If he 
discharge these duties incident to his position, avoiding pro- 
fusion, but moderately without stingine§s, he will find that 
at the close of the year the savings out of his £130 salary are 
only small. If so, what then would his position be with the 
additional claims of a wife and children upon him? Especially 
considering the extravagant habits of dress and amusement in 
which young women of the middle rank are now brought up. 

Decidedly, in such a case, marriage on the yearly pittance 
of £150 must be pronounced highly improvident. 

So far the directors are right. But their order draws a hard 
and fast line. Why should not a bank clerk marry a woman 
_ possessing some property which, added to his salary, would 
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place him at ease in his position ? Suppose his relatives happen 
to be well off and make him an allowance? Such instances are 
far from uncommon. To be placed in a London bank gives a 
social status to a young man, besides affording an opportunity 
for a prosperous and honourable career. Would it be either 
a or prudent to prohibit a cadet in this position to marry ? 

e apprehend not. And, therefore, considering the directors’ 
order in its lowest sense—that of a mere arrangement—its 
operation must be unequal, it cannot work fairly. 

But reasons of a higher class, and far more force, lie against 
the rule now laid down. It assumes to the bank authorities the 
position of locus parentim, and puts the clerks in the corre- 
sponding place of children who are unable to decide for them- 
selves on the opportuneness of a step, the highest in importance 
of any that a man can take in life. This is the insuperable 
objection to the directors’ order. Educated Englishmen will 
never submit to have their domestic and private social relations 
controlled by superior authority; and it would be an 
unfortunate day for the manhood of the nation in which they 
should so surrender that personal freedom of action which is 
nearer and dearer than political franchises, and for the pro- 
tection of which indeed the latter ere but the means, and to 
secure which they have been achieved. Of what value, in fact, 
to a man, is the elective franchise, or even trial by jury, if he 
may not be allowed to marry when he thinks fit, on pain of 
being cast out from his employment? In many of the German 
states this precise species of interference with the liberty of 
marriage exists by force of law; but, in those countries its 
operation is confined to the artizan class, who submit because 
they have never known better, yet are far from being contented. 
We need not add a word as to the immorality which is the 
traceable result of this “ paternal ” régime. It is impossible 
that it can be applied even under the conditions of contract 
such as subsist between bank authorities and their employés: 
to any class of educated Englishmen the national feeling 
revolts against it. ° 

‘The bank directors—whom we have not named—have for their 
object, we may assume, the protection of their clerks in junior 
positions from the probable consequences of improvident 
marriages, and the further possible consequences to be appre- 
hended in the shape of suggestions to embezzling the bank 
moneys, or to other acts of misfeasance arising from the res 
anguste démi. The object, as we began by observing, is good 
and praiseworthy ; but isthere no means of inculcating pru- 
dence in this, as in other matters within reach of the directors 
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of public companies upon their clerks, unless by penal statute ? 
Nothing can be worse than penalties, except the disorders they 
are intended to repress. We do not lovk for moral suasion on 
the part of the Government and Legislature, but surely directors 
and managers and heads of departments in our London banks 
and kindred establishments, men of cultivated minds and high 
character, possess the means of exercising a moral influence 
upon the younger gentlemen subordinate to them which would 
prove a thousand-fold more efficacious than as many penal 
orders. The true instrumentality to accomplish what the 
directors aim at, is to be found in constant but not conspicuous 
supervision, and in friendly intercourse and advice, not obtru- 
sive nor given as direct advice, but rather instilled by inspiring 
—as may be done in a hundred ways—the clerks with a convic- 
tion that their personal interests and welfare are objects of 
solicitude to their employers. 


& 
> 





Banking and Commercial Pato. 


Srock ExcuancE folk have had quite a series of excitements 
arising out of the case of Dent v. Nickalls. The plaintiff, in 
1866, held 160 shares in the Bank of Hindustan, China and 
Japan, which he directed his brokers to sell shortly before the 
bank’s failure. Mr. Nickalls, the defendant, was the dealer, 
and in regular course he gave the name of George Eaton as 
that of ultimate purchaser. After the transfers had been 
executed and registered, the official liquidator discovered that 
George Eaton was a minor who could neither accept nor hold 
the shares, whereupon the transfer was set aside and Mr. Dent 
replaced upon the register as a contributory, in which capacity 
he had to pay calls amounting to £13 per share, which he sought 
to recover by action, together with a further sum to cover his 
contingent liability. When the cause was nearly ripe for trial, 
Mr. Nickalls filed a bill for an injunction to restrain further 
proceedings and to obtain an indemnity from Edward Eaton, 
the transferree’s father, who, he contended, was the real principal 
in the transaction. Vice-Chancellor Stuart took this view and 
made an order as prayed, observing that as Eaton senior would 
not be brought before a court of law, regard for complete justice 
required that the then piaintiff should have the relief he desired. 
The plaintiff appealed to Lord Hatherley, who dissolved the in- 
junction, saying that the defendant’s claim against the Eatons 
ought not to prevent the plaintiff from making out his case 
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against Mr. Nickalls. The cause was therefore restored to the 
list and tried before Chief Justice Bovill, when the defendant 
contended that as the ten days allowed for objections by Stock 
Exchange rules and customs had been allowed to pass, the right 
to object was gone. The deputy-chairman of the Exchange was ° 
called to prove this custom, but he admitted that it was under- 
stood in “the House” that the transferree was a person legally 
able to contract, but that if he answered this description (which 
George Eaton did not) the transferror was bound, in the absence 
of objection, whether the proposed vendee was a pauper or a 
millionaire. This virtually put the defendant out of court, aud 
the plaintiff had a verdict for £7,000 to cover the contingent 
liability, subject to the opinion of the court upon points of law 
reserved. e may add that the £7,000 is a nominal sum, the 
loss not being likely to reach a third of that amount. 

_ Re the same bank, whose shares have brought so much 
trouble upon Mr. Nickalls. Mr. Charles Harrison had trans- 
ferred 640 shares to Mr. Johnson, his confidential clerk, just as 
the crash was coming; but he had authorised his brother, a 
director, to inform the board that if the transfer were registered 
he would pay the calls, as he was anxious not to have the 
winding-up order registered as a lis pendens against his lease- 
hold property. On these facts, and as Mr. Johnson could not 
pay the large sums the liquidator wanted, Mr. Harrison was 
held to have contracted a binding obligation to the company, 
and his name was replaced upon the register. 

Re the General Exchange Bank, the liquidators have obtained 
permission to examine Mr. Hartland, the former manager, as a 
foundation for proceedings to recover large sums lent in 
irregular transactions, and this, though the defendant protested 
that he had had the sanction of the board for all he had done, 
and had submitted his conduct to severe scrutiny, when he 
recovered £880 in an action for wrongful dismissal, and also 
when his claim for £26,155 was investigated and allowed. In 
the North Eastern Railway Company v. Jackson, the plaintiffs 
obtained a decree directing the defendant to repay £21,800, 
received by him while acting, and in excess of his proper 
remuneration, as director and solicitor of the Hartlepool 
Railway and Dock Companies, whose undertakings the plaintiffs 
have purchased. The defendant was paid a salary, but in 
recognition of his extraordinary exertions, his co-directors paid 
him bonuses without taking the opinion of the shareholders in 
general meeting assembled. On the principle that a person in 
a fiduciary position can reap no benefit at the expense of his 
employer but by the employer’s express permission, the funds in, 
question were ordered to be refunded. 
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Re the Colonial and General Gas Company, the holder of 
debentures by which “ all the lands, property and effects of the 
company” were charged for its due payment, succeeded in 
establishing his right to be paid by calling up unpaid capital, 
and this in priority to simple contract creditors. 

Winding-up proceedings have settled many points formerly 
in dispute between companies and their creditors. Re the 
Imperial Land Company of Marseilles, the holders of debentures 
have been held entitled to prove for them at par, though the 
official liquidator contended, that as the debentures were delivered 
to Mr. Masterman, who bought the land at a price far below 
that for which he sold it to the company, they must be treated 
as incumbered with whatever equities existed between him and 
the company. The court held that the instruments were 
negotiable notes, payable six years after date, with interest at 
6 per cent. meanwhile, observing that any other decision would 
make such debentures unmarketable, greatly to the damage of 
those who issued them. In the same spirit, re the Patent File 
Company, the Lords Justices upheld a mortgage for £25,000, 
saying, that as the articles of association did not forbid 
mortgaging, the directors had power to mortgage property 
when they deemed such a course would be beneficial to the 
company as a trading corporation. The same rule as to cargoes 
“to arrive ’’ was followed in re the Sombrero Phosphate Com- 
pany, so that bankers and other mortgagees, who make 
advances under similar circumstances, may once more breathe 
freely. Re Disderi and Company, five of the directors, 
whom the promoter had agreed to qualify for their seats by 
allotting them twenty-five £10 shares each, gravely contended 
that they had paid for their shares by cheques, drawn by M. 
Disderi, the promoter, which they first received from him, and 
then handed to the secretary, who returned them to the promoter 
—so that there was, at any rate, “a paper payment ” of £250 in 
each case. Sir R. Malins characterised the whole affair as a ridicu- 
lous farce, and ordered the defendants to pay the money due upon 
their shares. On a somewhat similar principle, Mr. Abrahams, 
Solicitor, in the City, has been suspended for twelve months, by 
the Master of the Rolls, for having received, and kept for two 
years, a sum of £500, left in his office by a person whose claim 
upon the Contract Corporation Mr. Abrahams had to contest in 
his capacity of solicitor to the official liquidator. His Lordship 
exculpated Mr. Abrahams from moral blame, and from infidelity 
to his client, whose interests he had sedulously striven to pro- 
mote; but felt bound to pronounce a sentence from regard to 
the bad example set and the gross impropriety committed. 
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Contributories, as a class, hear much of their liabilities, and 
very little of their rights, probably because they can count but 
few that are worth having. Re Hodges’ Distillery Company, 
however, the shareholders have been disputing about that rara 
avis, a disposable surplus. The company’s shares were of £25 
each, of which it was not found necessary to call up more than . 
£20; but some shareholders paid the full £25 in advance, and 
the directors received it, though the articles of association gave 
no express power to do so. Vice-Chancellor Malins directed 
the surplus to be divided in proportion to what each shareholder 
had paid; so that, if one-fifth of the total was divisible, share- 
holders who had paid £20 would get £4 back, and those who 
had paid £25 would receive £1 more, the one class losing £16, 
and the other £20 pershare. The Lords Justices, however, 
acting in accordance with previous decisions, held that all the 
shareholders must be put on the same footing ; and, therefore, 
the £25 shareholders must be paid £5, after which they and 
the twenty-pounders would equally participate in what remained. 
Re the Constantinople and Alexandria Hotels Company, Mr. 
Reidpath applied for thirty shares, but never received a letter 
of allotment which the company clearly proved had been posted 
to him. The liquidator contended that the bargain was bound 
when the letter was posted ; but the Muster of the Rolls held 
that the shareholder could not be fixed unless the allotment 
were brought to his knowledge. Proof of posting was some- 
thing, but Mr. Reidpath swore he had never received the letter, 
and, his conduct throughout being consistent with his statement, 
he could not be made a contributory. In harmony with this 
ruling, the Court of Exchequer sent the case of the British and 
American Telegraph Company v. Colson for a new trial, the jury 
before whom it was heard having been directed that the defen- 
dant was bound by the posting, without the actual receipt, of a 
letter of allotment, which ruling the full court reversed, thereby 
establishing a principle in harmony with common sense and 
common justice. We do not know that we can say as much 
for the decision re The Imperial Land Company of Marseilles, 
ex parte Vining, where the shareholder had opposed a transfer 
of the company’s property (after winding up) to the Consoli- 
dated Land Company of France, which was, in fact, a re-con- 
struction of its predecessor. Many who assented to the transfer 
have found themselves fixed with liabilities in both companies ; 
but Mr. Vining resisted all attempts at amalgamation, and the 
liquidators, to get rid of him, offered to buy, and eventually 
did buy, the 2v0 shares he held in the original undertaking. 
The re-construction scheme failed, the Imperial Land Company’s 
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winding-up went on, and Mr. Vining was settled as a contribu- 
tory. Sir R, Malins removed him from the list, but, on appeal, 
the Lords Justices put him on again, as, though the liquidators 
hai power to purchase a shareholder’s right to share the assets 
of the company, they had none to release him from his obliga- 
tion to contribute to its liabilities. 

Insurance companies’ difficulties, directly or remotely, con- 
sequent upon the failure of the Albert, have made _policy- 
holders unusually alive to their rights. In Southall v. the British 
Mutual and Prudential Assurance Companies, the plaintiff sought 
to set aside a sale by the former to the latter, of all its assets 
and liabilities, on the ground that the deed of settlement did 
not authorise such a sale, and that the transfer had taken place 
upon such terms that the plaintiff had lost the benefit of the 
covenants on which he most relied. Both these statements 
were correct, but it appeared that the British Mutual had been 
registered as a company under the Act of 1862, for winding-up 
purposes only, and that a clause in that Act, which the deed of 
settlement was overridden by, authorised a duly appointed 
liquidator to sell the company’s goodwill, &. The bill was, 
theiefore, dismissed, but without costs. Re the Professional Life 
Assurance Company, a holder of 2,005 shares resisted an appli- 
cation for leave to make a final call of 30s. per share to pay 
debts not due in 1868, when £2 was called up. The only 
ground of opposition was based on a theory that the previous 
call ought to have been divided rateably among all the creditors, 
whereas the manager had paid those who had proved up to 
1868 in full, leaving those who came afterwards to be otherwise 
provided for. As calls are made for the very purpose of paying 
debts in full, if the proceeds will permit, we need hardly say 
that the shareholder’s opposition was unsuccessful. Re the 
Albert, ex parte the Western Insurance Company, the latter 
claimed a charge in the nature of a vendor’s lien on such 
leaseholds, re-insurances, and other assets, as they had trans- 
ferred to the Albert on amalgamation, but which had not been 
realised at the time of the failure. Vice-Chancellor Bacon 
dismissed the summons, holding that no right to such a lien 
had been established. 

Re the Kandreish Farming Company v. Gilbert, the Court of 
Queen’s Bench decided that an action for calls might be brought 
against a shareholder in an Indian company, upon the order of 
an Indian judge authorising the call, and this though there 
was no averment that the defendant had had notice of the pro- 
ceedings. The effect of this decision, taken in conjunction with 
those of Godard v. Gray and Schilsby v. Westenhols, is to show 
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that no foreign or colonial court can pronounce a decision that 
will be treated as conclusive here, unless it has jurisdiction over 
the parties as resident within its territory, or over the subject- 
matter, as locally within the power of the court. But if these 
conditions are fulfilled, and judgment be given against a person 
who has had the opportunity of disputing the proceedings, but 
who has refrained from doing so, the unsuccessful litigant cannot 
avail himself, before the courts of this country, of any defence 
on which he might successfully have relied at the proper time 
and place. 

The levelling tendency of modern legislation has brought 
peers of the realm within the jurisdiction of the Bankruptcy 
Court, and a number of the titled impecunious have gone into 
the Gazette for various sums, ranging from a thousand to 
half a million, the assets being generally in inverse ratio to the 
liabilities, though in some cases, friends have come forward to 
increase composition in order to relieve the debtors from the 
unpleasant necessity of appearing in court, and submitting to 
public examination like so many insolvent tradesmen. 

Finney, the former manager of the English Joint Stock 
Bank, has been before the Court of Bankruptcy at the instance 
of his late employers, to whom he owes £3,232, the only other 
creditors claiming sums of £42 and £67. Asthe number is 
so small, it has been found impossible to make a quorum, and 
the Registrar annulled the adjudication, but on appeal, the case 
was reinstated, the lords justices holding that the principal 
creditor ought not to be deprived of his rights over his debtor 
without very strong reason, 

In Smallfield v. Currie, the same court decided that when a 
debtor who has paid two instalments of an agreed composition, 
fails to pay the third, the creditor is remitted to his original 
position, and may sue for his entire debt, deducting only the 
amounts actually paid. Re Bousfield, the Chief Judge in Bank- 
ruptcy pronounced a similar decision, the facts being pretty 
nearly parallel. Re Wilson, a rate collector, was held entitled to 
recover rates in priority to ordinary creditors of a debtor who 
had arranged by deed to pay a composition of 10s. in the pound, 
the Legislature having provided that whether in liquidation or 
in formal bankruptcy, claims for rates, like those for rent, are 
intitled to preference. 

As to the effect of an assignment of all a debtor’s goods and 
chattels to one creditor, in the case of Jones v. Harford, the 
Queen’s Bench held such an assignment good, if made bona fide 
for value, and without intention fraudulently to prefer one 
creditor. Hitherto, this rule has been supposed to have no 
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application when the natural effect of the assignment is to stop 
the debtor’s business, but their lordships have now gone a 
step further, and declared that such a circumstance makes no 
difference. 

Among points of criminal law recently decided, we may 
mention that in Reg. v. Henderson, a retail jeweller was held 
to have been properly convicted of the larceny of two diamond 
brooches, left with him on approval for a few days, and which 
he had immediately pawned, the question being whether the 
fact that he was not bound to return the specific articles left 
with him would not bar a conviction. 

In Reg. v. Waters, the prisoner gave a cheque for £20 in 
payment for a mare, telling the prosecutor to present it on the 
following Saturday; it was presented on Friday, and marked 
“no account.’”? Whereupon, the prisoner was put on his trial 
and convicted, but upon appeal the conviction was quashed, the 
court holding that money might have been paid into the bank 
in time to meet it if it had been kept till the time indicated. 

Robert D’ Auray, the American, whose highly ingenious 
forgeries we have already described, has been convicted, and 
sentenced to ten years’ penal servitude, the judge remarking 
strongly upon the serious consequences of the frauds which 
the accused had so skilfully committed. 

James Atkins, a clerk, has been sent into penal servitude for 
five years, the peculiarity of his offence being that he had 
become possessed of some ready drawn cheques which had been 
stolen from the prosecutor’s premises. These cheques were 
drawn in March, and the bankers had instructions not to 
honour any of that date, but the prisoner had altered the 
month to September, and so obtained payment of the amounts 
in question. Counsel objected that mere alteration of date was 
not forgery, but to this the court replied that every alteration 
involved a question of fraudulent intention, and that if such 
intent were proved, the offence was made out. 
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Reports of Joint-Stock Banks. 





LONDON CHARTERED BANK OF AUSTRALIA. 


Tue ordinary half-yearly meeting of the shareholders of this bank was 
held at the City Terminus Hotel, Cannon-street, on the 9th December, 
for the purpose of declaring a dividend. In the absence of the chairman 
of the company, Mr. De Salis, who was indisposed, Mr. Fowler Newsain 
took the chair. 
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The Secretary (Mr. W. M. Young) having read the notice convening the 
meeting, 
The , ae observed that, fortunately, the accounts to be presented to 
the shareholders were so brief and simple that no elucidation on his part 
was required to render them intelligible and to prove their satisfactory 
character. He would therefore proceed at once, before moving their 
adoption, to make some brief remarks upon the commercial condition of 
the colony generally, and more particularly as regarded the position of the 
bank. Last year was fraught with many drawbacks to the prosperous 
progress of Australia; a long destructive drought had been followed by 
equally disastrous floods, both producing great losses to individuals, and 
materially affecting, directly and indirectly, the course of business in the 
interior. These circumstances, combined with the fall in the price of 
wool in England, caused much distress amongst the holders of pastoral 
Property, and occasioned, unfortunately, many failures, some of them of no 
trifling magnitude. But the gloom which these events gave rise to was 
gradually disappearing, and, according to the last advices, business, though 
not active, was more sound and more re-assuring for the future. (Hear, 
hear.) Interest at home and abroad had ruled the whole year very low, 
being scarcely ever beyond 2} per cent. in London, and at relatively 
reduced rates in the colony; whilst the insane competition of the banks 
to obtain deposits on almost any condition, now happily ended by an 
harmonious arrangement among them on the subject—(hear, hear)— 
had materially interfered with our prospects. And the effect of this 
competition, together with the small margin left on exchange opera- 
tions, had naturally been to reduce the profits on those hitherto 
lucrative branches of the business. They must, however, admit that 
commerce on the whole had become less speculative, and that trade of 
every kind was sounder and more free from risk—(cheers)—as the best 
evidence of which he might mention that when the present accounts were 
made up, the total amount of past due bills in the bank was only £5,900. 
He had ascribed this most gratifying fact to the improved state of trade. But 
when the proprietors learn that the average amount of bills held under dis- 
count was never less than £1,250,000, they will perhaps be inclined to 
attribute it also in some degree to the care and judgment exercised in the 
management of the bank, and the vigilance displayed by the executive in 
the colonies. (Cheers.) As another proof of like discretion, it may be 
worth while to mention that on the first news of the war between France 
and Prussia reaching the colonies great excitement prevailed, and a 
general disposition was evinced on the part of the dealers to enter into 
undue speculation in articles likely to be affected by the continuance of 
the war. But our manager, acting with great foresight, quietly hinted to 
those of his customers who were so disposed, that if they entered into any 
such transactions they must depend upon their own resources, as they 
would get no advances from the bank. (Hear, hear.) The result of 
this advice was most fortunate; for when the next accounts arrived, 
advising a peaceful solution of the Belgian question, a collapse took 
place, and prices speedily returned to their former rates. The general 
course of trade showed no particular alteration, but it still runs in 
the right direction. The exports from England to the Australian Colonies 
in 1869, amounted to £12,973,395, agaiust £12,406,812 in 1868, and the 
imports of wool from thence up to the present time this year were 
664,101 bales against 634,544 bales in 1869. The preparation of pre- 
served meats showed a rapid increase, beyond anything the most sanguine 
could have expected. It was roughly estimated that about 100,000 pack- 
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ages, weighing many tons, have been imported into this country during the 
past year, nearly all of which had founda ready sale. This is in addition 
to the still larger export to India,the Mauritius, and other places. (Hear, 
hear.) Wheat, wine, sugar, and cotton were now being grown in such 
quantities as to go a great way towards supplying the wants of home con- 
sumption, and some of them would doubtless, hereafter, form a consider- 
able item amongst the articles of export from Australia. He would next 
refer to the commercial position of the bank, which necessarily very much 
depended upon the prosperity of the colonies for its success. It will 
be gratifying to you, as it is to the directors, to know that year 
by year it continues to grow in the estimation and confidence of 
the public, and is consequently steadily increasing its business. The 
number of our current accounts shows a very considerable accession since 
last year. Our deposits had risen from £1,172,358 in June, 1869, to 
£1,606,559 in June, 1870. (Hear, hear.) The result of the whole being 
that the present half-year’s profits, notwithstanding the low rate of 
interest, and the counteracting circumstances to which he had alluded, are 
in excess of what they were in the corresponding period of last year, 
amounting, as you will observe from the accounts, to the net sum of 
£46,315. 8s. 5d., and this, added to the balance brought forward from 
Christmas Jast of £6,612, leaves a disposable sum of £52.927, which 
amount your directors recommend should be allocated as follows, viz., 
£5,000 to the reserve fund, £40,000 to the payment of the usual half- 
yearly dividend of 4 per cent., being at the rate of 8 per cent. per annum, 
and the balance of £7,927 to be carried forward to next account. In 
conclusion, the chairman formally moved a resolution, appropriating the 
profits as recommended. 


Mr. G. C. Eagle seconded the resolution, and congratulated the meeting 
upon the prosperous condition of the bank. The motion was unanimously 
adopted. 

On the motion of Mr. W. Botly, seconded by Mr. John F. V. Fitzgerald, 
@ cordial vote of thanks to the chairman and directors concluded the 
proceedings. 





BANK OF BRITISH NORTH AMERICA. 


A GENERAL meeting of the proprietors was held on the 6th December, 
at the London Tavern; the chair was occupied by Mr. A. H. Phillpotts. 
The notice convening the meeting was read by Mr. R. W. Bradford, the 
secretary. 

In a short circular which was sent round to the proprietors, the direc- 
tors stated that, after a careful examination of the accounts of the bank 
up to the latest dates received from the branches and agencies, the court 
of directors had declared the customary half-yearly dividend at the rate 
of 6 per cent. per annum, free of income-tax, The dividend warrants 
would be forwarded to the proprietors as usual, payable on the 5th of 
January next. 

The Chairman said the report was a very short one, and for the best of 
reasons—that there was very little to say. The knowledge, however, 
which the directors possessed of the state of the bank’s affairs quite 
enabled them to state that the position of the bank might be regarded as 
most satisfactory, The dominion of Canada had been progressing in a 
very satisfactory manner indeed; and he hoped that, as Canada progressed 
gradually towards stiil greater prosperity, this bank would participate in 
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that prosperity. The efforts of the directors would be directed to the im- 
provement in every possible way, of the bank. Since the last meeting there 
had been only one unfortunate occurrence which had caused regret, and 
that was the sad fire at Ottawa; but, although the calamity had been 
great to individuals, he was happy to say that the bank had not been a 
sufferer, nor had any of the customers of the bank suffered to any material 
extent. In conclusion, the chairman formally moved the adoption of the 


report. 

Mr. A Gillespie seconded the resolution. 

Mr. Hewett asked whether the advices received from the colony up to 
the present time were as favourable as those at a similar period in pre- 
vious years. He also asked whether the directors could give the share- 
holders any idea of what the result of the year’s working would be. 

The Chairman said, that until the accounts for the year were closed, he 
should not like to state positively what the actual results would be; he 
might state, however, that up to the present time the accounts were 
favourable, and at any rate the shareholders need not anticipate worse 
results than last year. (Cheers.) 

The resolution for the adoption of the report was then put to the 
meeting, and carried unanimously. 

A cordial vote of thanks was then passed to the chairman and directors, 
and the meeting broke up. 





BANK OF NEW SOUTH WALES. 


THE report of the Bank of New South Wales, adopted at the meeting 
held at Sydney on 26th October, is less satisfactory than usual, owing to 
considerable losses in New Zealand. There was a credit balance from pre- 
vious account, amounting to £4,355. 5s. 10d., and the profits for the six 
months, ending 30th of September, were £65,669. 11s. 10d., making a total 
of £70,524. 17s. 8d. Of this sum £18,093. 16s. 10d. was deducted for 
rebate for bills current; £50,000 appropriated for payment of dividend 
at the rate of 10 per cent., and £2,431. 0s. 10d, carried to credit of 
new account. To meet contingent losses a sum of £33,333. 6s. 8d. has 
been written off reserve fund, which now stands at £300,000. 





BANK OF NEW ZEALAND. 


Tue eighteenth half-yearly meeting of the Bank of New Zealand was 
held at Auckland on the 26th October last, when the report of the direc- 
tors was adopted. The net profit for the half-year was £37,232. 2s. 8d., 
which, with the balance of undivided profits at 31st March last 
(£8,013. 8s. 11d.), made a total of £45,245. 11s. 7d. available for dis- 
tribution. A dividend at the usual rate of 10 per cent., and in addition 
a bonus of 5s. per share, being together equal to 15 per cent. per annum, 
were declared, leaving a balance of £7,745. 11s. 7d. to be carried forward. 


jae dividend on the shares on the London register is payable on and after 
to-day. 








THE ROYAL BANK OF SCOTLAND. 


At a general court of proprietors of the Royal Bank of Scotland, held 
29th November, 1870, the following state of the bank’s affairs was read, 
and a dividend was declared at the rate of eight per cent. per annum, 
payable in January next, without deduction of income-tax :— 


Abstract State of Affairs as at 23rd September, 1870. 
LIABILITIES. 


Dr. 
Deposits ok eee --. £8,394,160 6 8 
Drafis payable within 14 

days bes on £291,454 19 9 
Acceptances .. a 198,039 14 1 


489,494 13 10 
Notes in circulation was oat eco 672.763 0 





£9,556,418 0 6 
Capital wes see £2,000,000 
Rest at 23rd “September, 1870, after pro- 
viding for the dividend in January, 1871 400,000 
Sum set apart to pay half-yearly dividend 
in January, 1871 a ose 80,000 0 
Balance of profits carried forward ééo 37,236 10 





2,517,286 4 10 





£12,073,654 5 4 





. ASSETS. 

Cr. 
Bills discounted, cash accounts, and other 

advances .- £8,486,477 
Bank buildings, Edinburgh “and branches... 118,193 
Government stocks, and cash with London 

bankers... . £1,863,145 16 3 
Gold and silver coin, and 

notes of other banks 766,231 7 3 
Bank of England, and 

other stocks, bonds, 

and other securities 844,605 9 6 





3,473,982 





£12,073,654 5 4 





STATEMENT OF PROFITS. 
Balance brought from last year’s account ooo eee £20,279 4 5 
Net profits for the year, after deducting expenses of ™manage- 

ment, and providing for all bad and doubtful debts “ies 175,623 13 9 


£195,902 18 2 
Deduct dividend paid in July last... .. £78,666 13 4 


Do. to be paid m January, 1871 

(without deduction of income- 
as a lh Oe Se 
——— 158,666 13 4 


Balance carried to next account si wa ‘i ses £37,236 4 10 


es 
SS PN 
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THE NATIONAL BANK OF SCOTLAND. 


At the forty-fifth annual meeting of the proprietors of the stock of the 
Naticnal Bank of Scotland, held on the 2ist December—the Earl of 
Dalhousie, governor of the baok, in the chair —the profits of the official 
year ending Ist November, after making ample provision for all bad or 
doubtful debts, bank’s property, or other contingencies, were stated to 
amount to £140, 817. Os. 3d., out of which it was resolved to pay a dividend 
of 13 per cent., free of income-tax. Of the balance of £10,817. 0s. Sd. cn 
the profits of the year, there was added to the rest £8,279. 13s. 10d., and 
there was carried forward to next account £2,537. 6s. 5d., making the 
amount carried forward now £11,037. 6s. 5d. The rest, after laying aside 
in a separate account the sums necessary to pay the entire dividend of 
13 per cent., now amounts to £330,000. The following is the statement 
of the bank’s liabilities and assets read to the meeting :— 


LIABILITIEs. 


Capital stock of the bank -- £1,000,000 
Rest. after deducting dividends payable i in “January next, and 

also in July. 187i ... eee eee 330,000 
Dividend of 13 per ceut., above ‘referred to eco ese 130,000 
Circulation ... vee eve eee oes 628,875 
Deposits, current balances, &e... sail 8,281,908 
Letters of credit, drafts, and acceptances outstanding eee 1,118.979 
Undivided profits carried forward ‘ek waa a 11,037 


~ 
el anunuoro oo 





£11,500,800 


— 
o 








ASSETS. 
Bills discounted, cash and current accounts, &c. ... we £7,903,218 14 2 
Bank of England. the bank’s and other stocks, bonds, &e. ... 841,330 10 7 
Gevernment stocks, cash with London bankers, and other 
available funds es _ a 2,063,920 15 3 
Gold and silver coin, and notes of other banks hil 564,605 3 10 
Bank buildings at head office, London office, and branches .. oes 127,725 0 0 





£11,500,800 3 10 





The bank’s profits and rest accounts were stated -to be as follows :— 
Balance of profits carried forward at Ist November, 1869 ... £8,500 0 0 
Bank’s rest at that date ai $21,720 6 2 
Net protits for the year ending Ist November. 1870, ‘after pro- 

viding for all bad or doubtful debts, &e., £145 927. 9s. 10d. 

deduct carried off against property, £5, £10, 9s. 7d. eee 140,817 0 8 


—_— 


: £471,037 6 5 
Appropriated thus : — 


Set aside ior dividends due in January = and also in July, 
1&71 eee ooo eee 130,000 0 0 





£341,037 6 5 
Leavirg the bank’s free rest, at 1st November, 


1870 ee .. £330,000 0 0 
Balance of profits carried forward to next 
account coe ooo one «» «11,0387 6 5 





~~ > 


Mme tan bt see of eee at oe ee 
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LONDON AND RIVER PLATE BANK, LIMITED. 


Tue eighth ordinary meeting of the shareholders of this bank was held, 
on the 23rd December, at the City Terminus hotel, Cannon Street; Mr. 
G. W. Drabble in the chair. 

The following report was taken as read :—“ The directors, in presenting 
their eighth annual report to the shareholders, have the satisfaction to state 
that, although civil wars have existed this year both in the Argentine and 
Uruguay Republics, together with the continued depression in the price 
of wool, and the low rate of interest current at Buenos Ayres, the regular 
business of the bank has not suffered any diminution. Considering it 
necessary to make ample provision for certain bad and doubtful debts, 
originated under the late management, the directors cannot propose 
the distribution of any bonus on the present.occasion; they, therefore, 
recommeud the ordinary dividend of 5 per cent. for the half-year ending 
30th September last, making, witth the inerim dividend of 5 per cent, 
paid in June, a distribution of 10 per ceut. for the past year, carrying 
forward the sum of £2,679. 17s. 4d. to profit and loss new account. 
In the early part of .this year the directors deemed it advisable to 
send Mr. Smithers to the River Plate, as their special represeutative, to 
hand over the business of the Buenos Ayres branch from the late to the 
present management, and also to confer with the managers of the other 
branches on all matters tending to promote the general interests of the bank, 
The shareholders will notice that two managers have been appointed | 
at Buenos Ayres, the principal branch, an arrangement which the direc- 
tors trust will be attended with beneficial results, and will enable one of 
the managers to make periodical visits to the other branches. Mr. H. A, 
Wyatt Smith, Jate consulting director at Buenos Ayres, and for many 
years resident there, having returned to England, the directors have 
gladly availed themselves of the opportunity to appoint him a director 
in London, and they now ask your confirmation of this appointment. 
Mr. W. Thompson, a resident merchant, has replaced Mr. Smith in the 
office of consulting director at Buenos Ayres. The directors have much 
pleasure in testifying to the services of the resident managers and staff 
of the head office and branches during the past. year. Messrs. East, Elin 
and Fair, retire from the board. by rotation, but being eligible, offer 
themselves for re-election. The dividend warrants, free from income tax, 
willbe issued, payable on the 27th December, 1870.” ; 

The Chairman, in moving the adoption of the report, said :—As they 
were aware, they had four foreign branches. The first he would refer to 
was the one at Buenos Ayres, at which very important changes had been 
made. Mr. Green, who for many years managed that branch, whether 
from taking too sanguine a view or from some other cause, persisted in 
carrying out a policy against the wish and remonstrance of the board, 
The board, acting with that prudence which had always characterised 
their proceedings, made from time to time full and ample provision for 
those advances, still receiving from Mr. Green assurances that they would 
turn out satisfactorily ; but they at last determined to make a change, 
Changes of that kind, however, in a foreign country could not be made 
without great care, and they came to the conclusion that the best course 
would be to send Mr. Smithers there as their special representative, he 
having shown great skill and prudence in the duties which had been 
entrusted to him, Under their direction Mr. Smithers had installed two 
gentlemen as joint managers of that branch, one being Mr. Machurch, 
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who was for some years in the house of Schroeder and Co., and the other 
being Mr. Naylor, who was highly recommended by the firm of Anthony, 
Gibbs and Co., and other well-known firms in Manchester and Liverpool. 
They were also charged with the duty of visiting the other branches, 
which conduced to a better working of the various branches. Mr. Wyatt 
Smith, who was formerly consulting director at Buenos Ayres, had 
returned to England, and in his place they had been fortunate in securing 
the services of Mr. W. Thompson. These three gentlemen constituted a 
sort of consulting committee, and every point connected with the other 
branches, and the correspondence from England, came before them. Buenos 
Ayres was making very great progress. The Government was more con- 
solidated, and everything connected with it appeared on a sounder and 
better footing than they had ever known to be the case before, and there- 
fore, as regarded that branch, he might say that everything was op a 
satisfactory footing. Some criticism was passed at the last meeting on 
the amount expended on the bank buildings, but he believed the invest- 
ment was a sound and good one. He came next to the Monte Video 
branch, which was second in importance, and he was happy to be able to 
tell them that, notwithstanding the civil war, that branch was workin 
most satisfactorily. Last year it was not working so satisfactorily, an 
the year before it was working unsatisfactorily. There was one item of 
£4,000 for furniture, which he thought too much, but he was informed 
that that included fixtures and other matters which ought properly to 
have been included in the building. With regard to the branch at Rosario, 
in the previous year it presented features of great progress, and things 
appeared to be too prosperous. They were now suffering from a reaction. 
Mr. Wilson still remained in charge, and he confessed that in some things 
he had been over sanguine, but he pleaded that he had been under the 
orders of Mr. Green. The directors had cautioned him not to be so 
sanguine in future. The bank issue there was not so large as it was in 
the year before. The remaining branch was Cordova. It was established 
only the year before, last. The accounts were very satisfactory, but he 
should not like to commit himself as yet to any view as to the future 
rospects of that branch. He had received letters from one or two share- 
holders, calling his attention to the item of working expenses, which were 
from £1,000 to £2,000 in excess of last year. This arose exclusively 
from the opening of the new branch at Cordova. But they could not 
open a branch without having the expense of it. With regard to the 
dividend, the board could only recommend one of 5 per cent. for 
the half-year. They could not on this occasion add any bonus. The remarks 
that he had made on the management of Mr. Green showed the reason 
why they couldnot do s6. They had had to make large provision for the 
advances of Mr. Green; but if the board could assure them, as it could, 
that all their capital and reserve were intact, and represented by good 
assets, he thought they would consider that 10 per cent. on the year, 
considering that they had received 97} per cent. in eight years, besides 
accumulating a reserve of £145,000, was not so bad after all, and that the 
board had done well under the circumstances. (Hear, hear.) As regarded 
the future of the bank, the board felt that everything was sound and pro- 
gressive. There was lately a talk of a National Bank, but that had died 
away. He believed that, next to the Provincial Bank, their bank occupied 
the best position. 
Mr. Holt, the deputy chairman, seconded the motion. 
Mr. Stephenson expressed a hope that the directors would consider how 
far it was desirable to go on multiplying branches. The -profits of the 
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branches had not been in proportion to the outlay. They had every element 
of success, but that made people careless. He quite approved of their not 
dividing more than 10 per cent., and thought that uo bank ought to pay 
more, but that it should accumulate any overplus to provide against con- 
tingencies. (Cries of “ Oh.” 

Mr. Hemery asked whether full and ample provision had been made 
for all known bad and doubtful debts up to the present time. 

The Chairman explained that the increased cost of management arose 
partly from there having been an increase to the extent of 40 per cent. in 
the turn over, which necessitated a larger staff to work the capital. Be- 
sides, the expense of living in those foreign countries was on the increase. 
Another thing was, that there was not only great variety in the gold coin, 
but there were different currencies which required a double set of books, 
One of the instructions to Mr. Smithers was, to make a careful examina- 
tion of the assets. His report had been received, and it was on that ac- 
count that they had made perhaps a larger provision than they otherwise 
should. He believed they had made a full and ample provision. They 
had set aside a much larger sum than usual. 

Mr. Rivolta said, as one of the original directors, he had heard with 
great pain the remarks about Mr. Green. He thought it fair to remind 
the shareholders that under Mr. Green’s management they had received 
97} per cent. in eight years, and accumulated a reserve of £155,000. 

The resolution was then put, and unanimously agreed to, and a dividend 
of 5 per cent. for the half-year was declared. 

The Chairman then moved that the appointment as director of Mr. 
Wyatt Smith be confirmed when that gentleman returned from Buenos 
Ayres, where he had been consulting director; the board induced him to 
join them, and they considered him a great acquisition. 

Mr. Fair seconded, and the motion was agreed to. 

Messrs. East, Elin, and Fair, the retiring directors, were re-elected; and 
Mr. J. Vanner and Mr. W. W. Deloitte were re-appointed auditors. 

The Chairman moved a special vote of thanks to Mr. Smithers for his 
services. The board, he said, were perfectly satisfied with his conduct at 
Buenos Ayres. 

Mr. Holt seconded, and the motion was carried unanimously. 

Mr. Smithers, in returning thanks, said, coming as he did immediately 
from the scene of their operations, he could confirm the assurance the 
chairman had given them as to the future of the bank. He could also 
endorse what the chairman had said as to ample provision, as far as 
human judgment could go, having been made to cover bad and doubtful 
debts. With regard to the expenses of management, he went out fully im- 
pressed with the necessity of looking well into that matter, but after a 
great deal of consideration and the experience he had had of the sick- 
ness that prevailed, he was compelled to abandon the hope that the next 
year they would show some reduction. He could testify from his own ex- 
perience to the great increase in the cost of living in that country since 
he was — 1867. He was perfectly satisfied with the prospects of 
the bank. 

A vote of thanks was then given to the directors, the ‘managers, and 
the officers at the home office, and thanks having been also voted to the 
chairman, the proceedings terminated. 
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RE THE INTERNATIONAL CONTRACT COMPANY, LIMITED. 


1, Tokenhouse Yard, London, E.C., 28th November, 1870. 

Gentlemen,—Some of the principal creditors of this company having re- 
quested me to report to them on the present position of the liquidation, 
with a view to enable them to decide with reference to a proposition con- 
tained in a letter from Mr. Henry Alers Hankey, of the 19th instant, Pf 
think it but right to give you the benefit of the information which has 
been supplied to them. There isavailable for distribution at once the sum 
of £54,000 ; and if the present proposal of the past members for a com- 
promise (viz., by the prompt payment of £20 per share), were carried 
through, there would be immediately forthcoming, say £15,000 ; together 
£69,000. The claims already certified (excluding those of the West 
London Wharves Company and Mr. Joseph Pickering, again presently re- 
ferred to, and upon which no dividend has yet been paid) amount to 
£294;180. A dividend of 3s. 4d. in the pound (as proposed by Mr. Hankey) 
on this sum would absorb £49,030, leaving £19,970 of what may be really 
considered as cash, besides all the other assets to meet the further costs 
of the liquidation, say-£8,000, and the claims of Mr. Joseph Pickering, the 
West London Wharves and Warehouses Company, in liquidation, and 
the Peruvian Railways Company, in liquidation. The claim of Mr. 
Joseph Pickering for £292,000 has now been adjudicated upon by the 
chief clerk, and has been certified at the sum of £10,000. The claimant 
does not intend, I believe, to submit to this judgment. The West London 
Wharves Company have been admitted creditors for £25,400; notice of 
appeal against this decision has been served on my behalf. Mr. Hankey, 
in the statement appended to his circular, dated the 19th instant, incorrectly 
asserts that I have informed the creditors’ committee that the Wharves 
Company have claims amounting to £84,000. They are now seeking to 
rank on the Company’s Estate for £30,700, in addition to their proof of 
£25,400, but I am advised the claim, the right to which has been 
purchased for the sum of £10, is one that cannot be established. The 
manner in which Mr. Hankey describes the claim of the Peruvian Rail- 
ways Company is calculated to mislead. After the creditors of the In- 
ternational Contract Company shall have received 3s. 4d. in the pound 
further on the amount of their claims, a payment of £17,000 will close 
the liquidation of the former company. The worst that in this respect 
can happen in the liquidation of the International Contract Company, 
therefore, is to make this payment out of its assets; the effects of such a 
course would be to dispose of all possibility of further claim from this 
quarter, and to discharge £31,000 of the already admitted proofs. Certain 
assets, my opinion as to which Mr. Hankey interprets as being to the effect 
that their “ possible ” value is £16,000, I consider to be absolutely worth 
that sum. It is probable more will be realised from them, but as my es- 
timate was made in order to enable the creditors to judge what they 
might rely these assets would produce, I purposely left a considerable 
margin ; theyginclude the calls yet to be collected from the present mem- 
bers, except those on Mr. McHenry, dealt with below. But beyond these 
assets worth £16,000, there remain the balance of the contributions of the 
past members, over and above the £15,000 already reckoned as certain to 
be promptly paid, worth say £6,500, and the claims on Mr. McHenry 
amounting to £268,000. For £115,000 of this latter sum, and £11,367. 10s., 
the amount of certain bills in my possession arising out of transactions 
with the Atlantic and Great Western Railway, on which Mr. McHenry’s 
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name does not appear, that railway company is liable to the International 
Contract Company. Mr. McHenry disputes the company’s claim against 
him, but accepting his mode of computing it, its amount must exceed 
£200,000. Mr. MeHenry’s inspectors are now distributing to his creditors 
debenture bonds of the Atlantic and Great Western Railway £ for £ upon 
the amount of their debts, and to a similar payment this Company is en- 
titled. I do not attempt to assess the value of this asset. 

Mr. Hankey’s proposal really comes to this—to undertake to discharge the 
future costs of the liquidation, the outside claims and costs of the Peruvian 
Railways Company, together not more than £25,000, and to take upon 
himself the responsibility of the claims of Mr. Joseph Pickering and the 
Wharves Company, in consideration of the transfer to him of £20,000, hard 
money, together with assets yet to be received which—without placing any 
estimate of value on the large debt of Mr. McHenry, and the Atlantic and 
Great Western Railway—are worth £22 000 (and on account of which sums 
of money are constantly coming in); and this upon the basis of a set- 
tlement with list B at £20 per share only (such a compromise being likely 
to produce £22,000, or £23,000, instead of £30,000, which would be 
obtained by calls to the full extent of the unpaid capital), and omitting 
what is referred to in the next paragraph. Mr. Hankey is a past member 
of the company liable in respect of 100 shares and another contributory 
who has been settled for 200 shares is a nominee of his. As proposals 
have been made by them to compromise their remaining liability for a 
nominal sum, I have not, in my estimates on the value of the contributions 
of the past members, included anything as receivable in respect of the 
£12,000 unpaid on their shares, though it is only reasonable to suppose 
that, if Mr. Hankey has the means of entering into so large a speculation 
as that which is the subject of this report, he should be in a position to 
meet his proper liability. Application is about to be made to the court 
for its sanction to the immediate declaration of afurther dividend of 2s. 
inthe pound. After payment of this, and reserving sufficient to meet 
every indebtedness of the Peruvian Railways Company, as well as the 
dividends declared and now proposed to be declared by the company on the 
claims of the Wharves Company and Mr. Joseph Pickering, as at present 
certified, the entire value of list B, the sundry assets already referred to as 
worth £16,000, and the claims against Mr. McHenry and the Atlantic and 
Great Western Railway, will be left applicable to the payment of the remain- 
ing costs of the liquidation, further dividends, and to meet any possible 
additional claims, which may, however improbably, be certified in favour 
of the Wharves Company and Mr. Joseph Pickering. This statement 
will, perhaps, give you even a clearer perception of the probable result of 
the winding-up of the International Contract Company than the preced- 
ing more detailed explanations. I must express great surprise that Mr. 
Hankey should, in his circular to the creditors, dated the 22nd instant, 
have stated that, up to the previous day, creditors whose claims amount 
to £199,000, out of the total of £294,180, had agreed to his propositions, 
seeing that the debt of one creditor, who has not assented to them, is of 
such an amount that, without his support, this figure cannot have been 
reached. 


T am, your obedient servant, 
A. A. Jamzs, Official Liquidator, 
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THE NORTH GERMAN CONFEDERATION LOAN. 


THE prospectus of the North German Confederation Five per Cent. 
Treasury Bonds has been issued. It comes through the London 
Joint-Stock Bank,and is for £7,500,000 sterling, or 51,000,000 
thalers, German silver nominal capital, and is redeemable at par on 
the lst November, 1875. Subscriptions for £3,000,000 will be re- 
ceived in London, and will be issued in sterling bonds in series of 
£100 (680 thalers), £500 (3,400 thalers), and £1,000 (6,800 thalers). 
The price of issue is £96. 10s. for every £100 stock, bearing interest 
from the lst November, 1870; payable—£5 on application ; 25 per 
cent. on allotment ; 25 per cent. on the 5th January, 1871; 30 on 
the 3rd of February ; and £11. 10s. on the 24th February. Sub- 
scription lists for the remaining £4,500,900, or thalers 30,600,000, 
will be opened simultaneously in Berlin, and other places of the 
North German Confederation, by the Royal Seehandlungs Society 
and the Prussian Bank. This special amount will be issued at the 
choice of the subscribers in sterling or in thaler bonds. All the 
sterling bonds, wherever issued, will bear the English Government 
stamp, and will be countersigned by the London Joint-Stock Bank. 
The provisional scrip issued in London can only be paid on and ex- 
changed for the definitive bonds in London; and the provisional 


scrip issued in Germany can only be paid on and exchanged for the 
definitive bonds in Germany. 





—_ 


FREE TRADE IN HONDURAS. 


Tue West India mail brings the gratifying intelligence that the 
Government of Honduras are gradually feeling their way to a free- 
trade policy. This is in all respects a step in advance, and one which, 
if continued, will do a great deal to develop the undoubted resources 
of the country. An official decree announces that tobacco shall be a 
branch of industry free to all the inhabitants of the Republic. It is 
dated 7th September, 1870, and from that date tobacco can be culti- 
vated free of any duty or tax, fiscal or municipal. The right to vend 
tobacco, as contradistinguished from growing, is, however, necessarily 
restrained until the end of the pace 7 financial year, viz., the 31st 
of July next. Article 3 provides that on and after the lst of August, 
tobacco will no longer be a Government monopoly, but be free for all 
to sell, wholesale or retail, inside or outside the Republic. The 
Government are also revising their relations with the traffic in wine 
and spirit. A decree dated the 6th of September declares that from 
the publication of the decree, the sale of foreign liquors, from the 
quantity of a bottle and upwards, shall be free. With regard to this 
much larger question than that of a tobacco monopoly, we are 
glad to notice that the law relating to the retailing of intoxicating 
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drinks is untouched, Neither the question of free-trade in the ab- 
stract, nor the public interest, require that the Government should in 
any way interfere with the control they exercise over a very im- 
portant section of the community. Having a large interest in the 
future of Honduras, English investors will welcome the announce- 
ment that in the prominent towns there is a growing desire to en- 
courage in every possible way the development not only of the 
material resources of the country, but of all that conduces to the 
welfare and happiness of a people, and the security and justice of a 
government. The two measures referred to above show the readiness 
of the Government and the intelligence of the taxpayers to forego a 
smaller present benefit in the shape of revenue, for the sake of that 
much larger, though future, benefit which will arise from the re- 
moval of all obstacles to the settlement of agriculturists, and the 
consequent peopling and ¢ehrichment of the country. The tobacco 
of Honduras has been famous ever since cultivation began in 
Honduras, and its flavour has enabled it to compete, even in 
Spain, with that from Cuba; and even now a large portion of the 
entire production is exported to Cuba, where it is manufactured 
and sold as the production of that island. Santa Rosa is the 
capital of the tobacco-growing interest, and derives its origin and 
importance exclusively from this source. Political troubles have 
at different times diverted the public mind from their great staple, 
but the amount annually produced is considerable, and the new 
laws relating to the cultivation are intended to stimulate its recovery. 





THE ANGLO-GERMAN BANK. 


Tuis is an enterprise constituted under the provisions of the German 
Code of Commerce and the-North German Companies Law of 1870, 
which limits the liability of shareholders to the amount of their shares. 
The German law, unlike our own in this respect, does not enforce the 
use of the term “ Limited” in the title. The capital is to be £600,000 
in 40,000 shares of £15 each, with power to increase. The prospectus 
comes before the public with several recommendations for support. 
The company is brought out under the sanction of a good board of 
directors, and amongst the names will be found those of well-known 
commercial men in this city, whose presence at the council table is a 
guarantee to subscribers in this country of the good faith in which the 
bank is now introduced and will hereafter be conducted. The busi- 
ness of the bank will comprise the ordinary elements of deposits, 
discounts, bullion and Exchange loans, &c. There is, no doubt, a 
large and profitable field for the operations of such an institution. 
The import and export trade of Germany with other European 
countries, especially with ourselves, is of great importance already, 
and the accomplished unity of the political and commercial systems of 
the country may be expected to give a further impetus in the same 
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direction. The German trade with India, China, and Japan amounted 
in 1867 to £7,500,000, and the Suez Canal will probably have as 
much effect upon the development of this trade as any other. The 
trade and commerce with the United States is a most valuable item 
in the resources of the country, and capable of yielding handsome 
results on the use of banking capital. The internal trade of Germany 
is, of course, very large, and full of vitality. Railways have spread 
over the country, and the habits of the people are favourable to the 
profitable prosecution of banking business. 





Communications, 


To the Editor of the “ Bankers’ Magazine.” 


INCORPORATION OF BANKERS. 


_ Sre,—I am gratified to observe that the proposition made by me, some ° 
years ago, to incorporate, for professional purposes, all those gentlemen 
who, for seven years, have pursued the business of banking throughout 
the United Kingdom, has again been mooted, and, as formerly, favourably 
sustained. . Whatever assistance I can render towards the furtherance of 
this object shall be freely accorded, believing that such an institution 
would prove of immense advantage, not only to the profession, but to.the 
country at large, inasmuch as unity would be promoted amongst its 
members, the title of “Banker”? would be clearly defined, and share- 
holders and the public would feel increased confidence in banking insti- 
tutions, whose offices and clerks possessed a diploma of efficiency, while 
obstacles would present themselves to the creation of new and short 
lived companies, got up for the benefit of jobbing attornies, stockbrokers, 
and promoters, production only of ruin to many, and instrumental in 
hastening a monetary panic. 

From a very early period in the history of this country, trades of all 
denominations have invariably found it to be conducive to their interests 
to form themselves into corporate bodies, and, with very few exceptions, 
this endures to the present time. Among the exceptions are those engaged 
in banking, whose vocation, apart from mere private advantage, must be 
regarded as a science. 

The proposed incorporation, in addition to-those of the profession, 
officiating in Great Britain and Ireland, whether as managers, agents, or 
clerks, or on their own private account, will include those gentlemen 
acting abroad for banks, having “a local habitation and a name”? in this 
country. 

So ae as it has been formally constituted, future applicants will be 
required to undergo an examination prior to admission, and there will be 
distinguishing degrees and offices conferred upon members who excel the 
same as in what are termed “the learned professions.” 

Jt will also fall within the province of the incorporation to assist by 
advice, when so required, bankers who may find themselves in an em- 
barrassed position, yet whose affairs may, by prompt and judicious 
management, be set in order if not absolutely retrieved. 
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The hall of the incorporation will be in London. There, periodical 
meetings will be held for the discussion of all matters of importance con- 
nected with the banking interest, and its laws, and at which, on previous 
notice, papers may be read. Thus will all members of the profession 
have an opportunity of being brought into more immediate contact with 
each other, for purposes offensive and defensive. 

A general register, for select reference, will be kept of the position, &e., 
of merchants and traders throughout the kingdom. 

A commercial library will also be formed, and the books will be 
accessible to members, whether resident in town or country. 

The amount of subscription will be on a scale proportionate to the 
professional position of the member, and will be regulated with a strict 
regard to economy. 

The management will be vested in the president, vice-presidents, and 
councils, 

These are some of the main features of the proposed incorporation. 

In conclusion, allow me to thank the several gentlemen who have 
already joined the association, for the numerous suggestions with which 
they have favoured me, and which will, in the proper season, be sub- 
mitted to the consideration of the council. 

I am, Sir, your obedient servant, 
W. H. Logan. 
Bank, Berwick-on-Tweed, 
10th December. 





MARRIED WOMEN’S PROPERTY ACT. 


Srr,—I should be glad to be informed whether, under “The Married 
Women’s Property Act, 1870,”’ bankers can receive from married women 
their own money on deposit, without being accountable to their husbands 
for the same? Also whether, if A.B. draws on John Smith and the 
drawee writes across the bill, “ Accepted payable at the London and Pro- 
vincial Bank, London,” without adding his signature, the bill is legally 
accepted, and the London and Provincial Bank bound to pay it, supposing, 
of course, that John Smith has funds in their hands to meet it ? 

Your obedient servant, 

Dec, 9, 1870. A SvupscriBer. 


[1. ‘The Married Women’s Property Act’? makes no provision for 
moneys deposited with a banker. 2. Signature is an essential part of an 
acceptance; 19 and 20 Vict., c. 97,8. vi.] 





ENDORSEMENT TO A DRAFT. 


174, High Street, Sunderland, 
Dec. 6, 1870. 
Srr,—Annexed I hand you a question which has arisen between my 
employers and one of the banks in this town. Your answer to the same 
letter, or insertion in the Magazine, will greatly oblige, 
Yours very truly, 
R. GRENFELL Barcnay. 


A. B. and Co. (Bankers) receive a n draft on C.D. and Co; (Merchants) 
for collection. It being endorsed payable to them, A. B. and Co.’s cashier 
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endorses it “ Ppro A. B. & Co., Saml. Clarke,” and sends a clerk to present 
it. Is the endorsement “ Ppro A. B. and Co., Saml. Clarke,”’ a sufficient 
discharge to O. D. and Co., or do they require a further receipt from the 
clerk who presents the draft ? 

[We think a receipt can be required]. 





— 


BANKING AND FINANCIAL MOVEMENTS. 


The report of the Bank of British North America, presented to the 
shareholders on the 6th inst., announced the usual dividend at the rate of 
6 per cent. per annum. 


The directors of the Bank of Roumania have announced a payment, on 
the Ist of January next, of 8s. per share, being 5 per cent. per annum 


upon the paid-up capital of the bank, on account of*the profits of the 
current year. 


' The directors of the National Provincial Bank of England have de- 
clared the usual dividend of 8 per cent. per annum, with a bonus of 6 per 
cent. for the half-year, making, with the previous payment in June, 
21 per cent. per annum. 


The directors of the London and River Plate Bank (Limited) resolved 
to declare a dividend of 5 per cent. for the half-year ended the 30th of 
September, which, with the interim dividend of 5 per cent. paid in June, 
is equal to a distribution of 10 per cent. for the year. 


The directors of the National Provincial Bank of England have again 


voted a bonus of 10 per cent. to all their officers and clerks on their 
salaries for the present year. 


At the 45th annual meeting of the National Bank of Scotland at Edin- 
burgh, Lord Dalhousie, the governor, in the chair, the profits at the last 
official year were stated at £140,817. The ordinary dividend of 13 per 
cent. was declared. £8,279 was added to the rest (now amounting to 
£330,000) and £2,537 was carried forward. 


2 
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TENDERS FOR BILLS ON INDIA. 


Tuer tenders for £400,000 in bills on India were received on the 7th of 
December at the Bank of England, when the amounts allotted were—to 
Calcutta, £297,800 ; to Bombay, £100,000; and to Madras, £2,200. The 
minimum price was fixed, as before, at 1s. 10d. on all the presidencies ; 
and tenders on Calcutta and Madras, at 1s. 104d., will receive about 43 
per cent. ; on Bombay, at that price, about 72 per cent.; and above in 
full. These results show a slight diminution in the demand for means of 
remittance to the East. 

Further tenders for £400,000 were received on the 21st December at 
the Bank of England, when the amounts allotted were—to Calcutta, 
£300,000 ; and to Bombay, £100,000. The minimum price was fixed, as 
before, at 1s. 10d. on all the presidencies; and tenders on Calcutta, at 
1s. 10}d., will receive about 36 per cent.; and on Bombay, at same price, 
about 90 percent. These results show no alteration. 


.- 
> 
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MONTHLY CHRONOLOGY. 

Nov. 30.—The Prussians evacuate Bouzaincourt (which they had occu- 
pied from Nov. 1), and burn the village of Sury. 

30.—The sorties from Paris continue. General Ducrot crosses the 
Marne by eight bridges and occupies Montmelis, which is subsequently 
evacuated. Severe fighting takes place all day, and in the result the 
French are repulsed. Both sides admit severe losses. 

Dec. 1.—A portion of the army of the Loire attacks the Germans, who 
are entrenched at various places. After a combat which lasts all day 
the Germans retire. 

1.—Suspension of Messrs. Thorne, Walder, and Co., of Sydney, whole- 
sale grocers and spirit merchants, The direct and contingent liabilities 
were over £100,000, while the assets were not more than £25,000. 

1.—Failure of Messrs, White and Douglas, produce commission mer- 
chants, of New York, announced. Messrs. David Gibson and Co., of 
Cincinnati, stopped payment with $600,000 liabilities. 

2.—The points occupied by the French across the Marneare retaken by 
combined German troops. Seven guns and a great number of prisoners 
are taken. 

2. Another engagement between the Germans and the army of the 
Loire. The French sustain considerable losses. The army of the Loire 
discontinues its forward movement. 

2.—Abbeville is occupied by 1,000 Germans. 

4,—After a battle lasting two days, the army commanded by the Grand 
Duke of Mecklenburg occupies the suburbs of Orleans. irty guns 
and more than 1,000 prisoners are captured. 

5.—Orleans is occupied by German troops under Prince Frederick 
Charles. More than 10,000 unwounded troops, 77 guns, several mitrail- 
leuses, and four gunboats on the Loire are captured. 

6.—The King of Prussia issues a general order, in which he says:— 
“We enter upon a new phase of the war. Every attempt of the enemy 
to break through the line of investment has been in vain. The armies of 
the enemy, which advanced from all sides for the relief of Paris, have 
been repulsed.” 

6.—Despatches received at Tours from General Aurelles de Paladine 
state that the army of the Loire had effected its retreat intact and in 
good order. 

6.—General Manteuffel, with the 8th Corps, occupies Rouen. 

6.—General Faidherbe issues a proclamation to his troops on assuming 
command of the army of the North. 

7.—The Germans pursue the army of the Loire beyond Orleans, and 
march on Havre. ; 

7.—The 17th German Division in its march on Blois encounters a 
French corps, and makes some captures, 

9.—The Germans advance upon Blois, and minor engagements take 
place between them and opposing French forces. The Germans claim 
the advantage. 

10.—The seat of the French Provisional Government is transferred from 
Tours to Bordeaux, the object in view being, as is announced, the insur- 
ing perfect liberty of movement for the troops in the field. 

10.—Advices from New York reported the failure of the Northern 
Transportation Company, with liabilities $400,000, and assets 

1,200,000. The indebtedness was chiefly to banks in Ogdensberg, 

oledo, and Detroit. They asked an extension of one, two and three years. 
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11.—Lord Lyons and the other members of the diplomatic body arrive 
at Bordeaux from Tours. 

12.—Phalsburg capitulates unconditionally ; 52 officers, 1,839 men, and 
63 guns captured. 

12.—Montmédy attacked by Prussians. 

12.—The Prussians pon tm Dreux, and proceed to Versailles and 


12—At a meeting of creditors of Sewell and Metcalfe, provision 
merchants, Ipswich, held in London on the 6th inst., the statement of 
affairs showed liabilities for £21,204, with assets for £10,741, and a 
resolution to wind up, under the liquidation clauses of the Act of 1869, 
was unanimously adopted, Mr. B. B. Smith (Cook and Smith) being 
appointed trustee. 

13.—Blois is occupied by the German troops. 

14.—Montmédy capitulates after the Germans had breached the walls. 

14—A stubborn encounter takes place near Vendéme between French 
troops and a strong body of Germans under the command of the Grand 
Duke of Mecklenburg. 

14.—The Poneclete ‘enter Montmédy and capture 65 guns and 3,000 
prisoners. 

16.--The French Government decides to place Havre, Dieppe, and 
Fécamp, in a state of blockade, with the view of preventing supplies 
reaching the enemy by sea. 

16.—The combat before Vendéme is renewed, and the battle lasts till 
night. Occupation of Blois by German troops. 

17.—A decree issued by the French Government, orders the 
creation of 15 new regiments de march and 10 new battalions of infantry. 

17.—The Germans evacuate Amiens, retiring towards Clermont and 
Paris. The citadel is, however, occupied by Prussians. 

19.—The Prussians declare that they have no right to respect the 
treaty of 1865 with regard to the neutrality of Luxemburg. 

20.—Fresh sorties from Paris, but without any great effect. 

20.—General Chanzy fights with resolute vigour, though without success. 

20.—The bombardment of Paris begins by an attack upon Mont 
Avron—a fortress without the fortifications. 

21—Telegrams received that the Roumanian Government repudiates 
the treaty of 1856, and declares its independence. 

21.—The suspension was announced of Messrs. Parke, Pittar and Co., 
East India agents. 

22.—New York advices mentioned the stoppage of Messrs. Phillip 
Wadsworth and Co., clothiers, at Chicago, for about £100,000; also of 
Messrs. Ikirchof, Brothers, and Co., distillers. 

22.—The failure of Messrs. Higson, West, and Co., merchants, of 
Manchester, was announced. The liabilities are variously stated, the 
gross amount, including those on bills and in all other ways, being 
estimated at £230,000. The unsecured, however, are about £80,000, of 
which from £25, 000 to £35,000 was due to Manchester houses. 

23.—The suspension of "Mr. John Higson, merchant, of Hamburg, 
consequent on’ the failure of Messrs. Higson, West, and Co. 

28.—It is announced that Mont Avron has been occupied by the Prussians. 


La 
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MERCANTILE SUSPENSIONS. 


December 1,—Messrs. Thorne, Walder, and Co., Sydney, wholesale 
grocery trade.—Messrs, White and Douglas, New York, produce and 
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commission merchants.—Messrs. David Gibson, and Co., Cincinnati, 
merchants. 

4.—Northern Transportation Company, New York, manufacturers. 

21.—Messrs. Parke, Pittar, and Co., East’ India agents. 

22.—Messrs. P. Wadsworth and Co., Chicago, clothiers. 

22.—-Messrs. Ikirchof, Brothers, Chicago, distillers. 

22.—Messrs, Higson, West, and Co., Manchester, merchants. 

23.—Mr. John Higson, Hamburg, merchant. 


»— 
— 


BANKING OBITUARY. 


On the 3rd December, at 6, Belvedere-road, Upper Norwood, Joseph 
May, Esq., aged 75, for many years manager of the Blandford Branch of 
the National Provincial Bank of England. 
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Monetary Intelligence, 


MONETARY REVIEW FOR DECEMBER. 


THE money market has remained without any very special feature this 
month. During the early period the brokers worked readily at 24 to 2} per 
cent., but owing to the calling in of loans by the various joint stock banks 
and India Council, together with the requirements usual (revenue payments, 
&c.) for this season of the year, tbe brokers at the present refuse to work 
under 23 per cent. After the 4th January greater abundance will be looked 
for. The tendency of the stock and share markets has not been unfavourable, 
although engagements in the various securities have been confined to v 
narrow limits, This was to have been expected on the near approach of 
the close of the year, while any weakness has been checked by the near 
approach of the payment of the dividends. Through this, purchasers in 
the early part of the month were influenced. A circumstance also giving 
encouragement was the arrangement for a Conference to settle the 
proposals of Russia with regard to the Treaty of 1856; but latterly 
business has been more than ever restricted. Some weakness at one 
moment was experienced by an intimation vii Brussels that Prussia no 
longer considered herself bound by the Treaty of 1865, but no such 
political embarrassments being feared by it the heaviness was soon sur- 
mounted. However, the stagnation which has existed during the last ten 
days was soon overcome; at the same time, however, a remarkable cir- 
cumstance has been the steadiness which quotations have exhibited. The 
dead lock of the Franco-Prussian war has created great inactivity, 
while the existing abundance of capital has tended to sustain quota- 
tions. The only financial operation of importance throughout the month 
has been the introduction of the new German loan by the London 
Joint Stock Bank, which, although fairly subscribed for, was anything but 
generally dealt in or favourably received on the Stock Exchange. The 
fluctuations in the French and Foreign Securities have not been of great 
importance, the greatest variation being observable in the various railway 
shares. The new year, it is believed, will open wellythe payment of the 
dividends being calculated largely to increase the poll 2 supply of 
capital. It is understood a@ variety of new enterprises are abont to be 
introduced, the amount of means promising to those of good character a 
certain chance of success. 
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THE GRAIN TRADE, 


Tue grain trade shows no important movement. The tendency is in the 
adverse direction, and the weekly average continues to indicate a decline. 
The imports may be checked through the late coptinuous frost, but the 
weather is seasonable for the early crops. 

The Gazette returns for England and Wales have been :— 


Week ending— Wheat. Weekly 
1870. Qrs. sold, average, last year. 

8. ° 8. . 

November 26 ......s0... 77,637 50 5 


December = 3 ....00...008 73,817 na 52 5 
as DP pessqeentinn 72,579 52 2 ‘ 
1p oN ~ensninnenees ‘ 52 5 43 10 


Corresponding 
period 


The importations since the harvest of 1870 have been: — 
bay Og Gam . Total. 


\. Owts. 
Seventeen weeks ended 19th Nov. 11 13, 445 16,147,649 27,621 3094 
Four weeks ended 17th Dec. 2 683, 418 _ 2,904,392 5,587,810 





14,156,863 19,052,041 33,208,904 


And the weekly averages have been :— 


Seventeen weeks ended 19th Nov. 675,000 949,000 1,624,000: 
Four weeks ended 17th Dec. 670,000 726,000 1,396,000 





Less 5,000 Less 223,000 Less 228,000 





STATE OF TRADE. 


EveERyYTHING remains in a dull condition in the Lancashire districts. 
There is little or no business, and at this special season of the year it 
is not likely to revive. Our next best hope is to look forward to the 
spring. 





NOTICES TO CORRESPONDENTS. 


We have arranged in future to issue a double number in February and August, instead of, as 
formeriy in May tn ay aod Nov November. This has been rendered eo yee by the great increase of 
ectings of the Banks and Discount Companies, which will be a ly co 


+s of the Bankers’ Magazine. Correspondents will ane 20 iewerd communica- 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 
Waiterlow and Sons, London Wall. Owing to the great pressure of space, several letters 
stand over till next number. 

X. Y. Z. (Saffron Walden).—The proper date will be the 2nd of February, 
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62 Bank of England Weeklp Returns. 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 
ISSUE DEPARTMENT. 


1870. 1870. 1870. 1870, 
Nov. 30. Dec. 7, Dec. 14, Dec. 21. 











£ £ £ £ 
Notes issued ooo eos eee ++.|£36,354,890 | 36,829,435 | 87,021,130 | 37,009,015 
Government debentures ... ...| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... ove e «| 3,984,900 3,984,900 3, 


7 ” . O 984, 3,984,900 
Gold coin and bullion .., . . 21,354,890 | 21,829,435 | 22,021,130 22,009,016 
Silverbullion «. wa. eee 

















36,354,890 | 36,829,435 | 37,021,130 | 37,009,015 
BANKING DEPARTMENT. 


1870. 1870, 1870. 1870. 
Noy. 30. Dec, 7. Dee. 14. Dec, 21. 











F £ £ £ 
Feeqetetens” capital ws ews 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,061,737 | “3,065,087 | 3,077,224} 3,081,946 

Publis deposits ‘including Exe 

or 7. 
Debt and euks, Commissioners of Nation 6,039,072 | 6,783,930 | 7,419,921 
Other Deposits at te 18,647,780 | 18,659,747 | 17,815,285 
Seven day and other bills .. 984,010 913,191 841,295 800,177 


© ON ANP Ww WH 


, 





42,857,389 | 43,219,030 | 43,920,205 | 43,670,323 





Government Securities (nctading 
Dead Weight Annuities) ... 12,925,862 | 12,925,862 | 12,925,853 
=< Securities ... oe os «| 16,048,925 15, 937, 169 
ab 5 eee] 18,074,725 14,185,595 052, 

Golds and Silver coin eco ae 807,877 843,058 871,588 815,462 























42,857,389 | 43,219,030 920, 43,670,323 





THE EXCHANGES. 


Dec. 9. 








Amsterdam, short 
Ditto 3 months 
Rotterdam, ditto... 
Antwerp, ditto 
Brussels, ditto ... 
Hamburg, ditto ... 
Paris, short ... ... 
Paris, 3 months ... 
Marseilles, ditto . 
Frankfort, ditto .. 


Trieste, ditto... 

Petersburgh, ditto 
Copenhagen, ditto 
pie, ym eee 


Teoigete, aiseo ditto 


Gadi ditto ove 
Barcelona, ditto . 


S35ss., 


ssssss 
eoooocoo 


o 
Ss 


Lisbon, 90 days a 
Oporto, ditto... ... 








= 


Eoovign Gatgin Bars (Standard) ... 
can Dollars 





Mexi: ooo 
Silverin Bars (Standard) ove 





& 
a 
tntntntntratnda pp DD HSH PS 
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Bankers’ Wieeklp Circulation Returns. 


Pursuant to the Act7 & 8 Victoria, ¢.82; extracted from the Lonpon GAZETTE, 


PRIVATE BANKS. 





Author- AVERAGE AMOUNT. 
NAME OF BANK, ized 


| Issue. Nov. 12. { Noy. 18. | Nov. 26. 








e || ¢ £ £ 
pRiiGewd Bathe cccccceteconscescccscsee 2 1,849 11,477 | 11,103 | 10,309 
2 Aylesbury Old Bank..........0000. ve 48,461|| 18,075 | 17,534 | 17,843 
3 Baldock and Biggleswade Bank vo 375223)| 17,926 | 16,801 | 16,023 
4 Barnstaple Bank ......... reeroeen 17,182|| 2,939 | 2,840| 2,866 
5 Bedford Bank..........0.se0ees hn wel 34,218)| 27,992 | 28,073 | 27,732 
6 Bicester and Oxfordshire Bank eee] 27,090/| 12,730 | 12,545 | 13,133 
7 Boston Bank—Claypons and Co....|| 75,069|| 68,625 | 68,435 | 68,594 
8 Boston Bank—Gee and Co........0.)| 15s161|| 14,883 | 15,159 | 15,264 
9 Bridgwater Bank ......ecsssseeseeses|| 10,028]! 6,174 | 6,022 | 5,863 
10 Bristol Bank ......ceccsscsessessesseeees|| 48,277|| 20,850 | 19,912 | 19,421 
it Broseley and Bridgnorth Bank ...|) 26,717|| 14,593 | 14,425 | 14,219 
12 Buckingham ee oeerere vores se+|| 29,557]| 18,193 | 17,873 | 17,246 
13 Bury and Suffolk Bank..........000..|| 825362|| 41,975 | 37,760 | 375719 
14 Banbury Bank .........sessessesserees|| 439457|| 21,830 | 22,044 | 22,186 
15 Banbury Old Bank ........scee0 55,183|| 16,268 | 16,171 | 16,058 
16 Bedfordshire Leighton Buzzard Bk. 36,829) 28,842 | 29,558 | 29,645 
17 Brecon Old Bank ......sesceceeeseeees|| 68,271] 39,776 | 39,994 | 379577 
18 Brighton Union Bank || 335794|| 17,315 | 16,891 | 16,585 
19 Burlington and Driffield Bank.. 12,745|| 12,480 | 12,206 | 12,930 
20 Bury St. Edmund’s Bank ||} 3,201|| 2,720] 2,524] 2,702 
21 Cambridge Bk.—Mortlock & Co. 255744|| 14,702 | 13,409 | 12,832 
22 Cambridgeand eeeQuyeen 49,916|| 43,718 | 43,030 | 42,493 
23 Canterbury Bank .......ecsessessesees|| 332571)| 21,854 | 21,596 | 20,667 
24 Carmarthen Bank ... > wel] 23,597|| 10,605 | 11,439 | 10,446 
25 Colchester i i ne 25,082|| 14,009 | 13,976 | 14,332 
26 Colchester and Essex Bank......... 48,704|| 23,570 | 22,621 | 22,670 
27 Cornish Bank—Tweedy & oe «+-|| 49,869|) 28,782 | 28,097 | 26,858 
28 City Bank, Exeter,........0.ss00 ee+|| 21,527|| 10,902 | 10,520 10, 616 
29 Craven Bank—Alcocks & Co. «|| 77:154|| 78,150 | 76,315 | 76,190 
3° Derby Bank—Messrs. Evans & Co. 13,332|| 8,431 | 8,299] 9,48 
3" Derby Bank—Smith and Co. ...... 41,304|| 34,017 | 32,514 | 33,180 
32 Derby Old Bank ............. esseeeee|| 27,237|| 26,595 | 26,770 | 27,551 
33 Devizes and Wiltshire Bank || 20,674]! 5,762 | 5,564 | 4,998 
34 Diss Bank ecccccccecccecsccersees|| 10,657|| .9,186 | 9,053 | 8,945 
35 Darlington Bank ......... sees] 86,218]| 85,446 | 88,657 | 85,144 
36 Devonport Bank ....... seseeee| 10,664]| 5,135 | 4,865 | 4,669 
37 Dorchester Old Bank . || 48,807|| 35,697 | 35,911 | 34,212 
38 East Cornwall Bk.—Robins & Co. | 112,280 74,554 | 74,574 | 72,220 
39 East Riding Bank—Bower & Co. || 53,392|| 51,513 | 52,780 | 54,212 
40 Essex Bk. & Bishop’s Stortford Bk.|| 69,637|| 35,281 | 35,137 | 345294 
4t Exeter Bank ......ccccecsoesesses seeeee 375894|| 16,891 15,757 
42 Farnham Bank decison iienbease sacees|| 14,202]| 7,258 7,595 
43 Faversham Bank . soccccsorce-|| 6,681]] 5,487 5,045 
44 Godalming Bank ..,.,. || §6,322]) 5,030 5,170 
45 Guildford Bank....... piadaaanageiannes || 14,5241) 10,876 10,612 
46 Grantham Bank—Hardy and Co..| 30,372|] 17,931 | 18 18,581 
47 Hull & Kingston-upon-Hull Bank.|| 19,979|| 19,828 19, 506 
56,591|| 31,180 30,634 
49 Harwich Bank .........-000 5s778||  3+597 31665 
50 Hertfordshire, Hitchin Bank esoses|| 38,764|| 279397 = 
51 Ipswich Bank.........s00000 nome || 21,901|) 16,015 16,039 
52 Ipswich & Needham Market Bank’ 80,699|| 42,102 41,652 
53 Kentish Bank—Mercer & Co. ...|| 19,895|| 18,964 17,405 
54 Kington and Radnorshire Bank ...|| 26,050]! 19,822 | 1° 19,21 4 
§5 Knaresborough Old Bank ......0«.|| 21,825\| 245377 |. 22,22 












































WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 


nthor. 





utcnor 


Issue. 


AVERAGE AMOUNT. 





Noy. 12. 


Nov. 19, 


Noy. 26. 


Dec. 3. 








55 Kendal Bank ...cccocseccossesceeees 
57 Leeds Bank ....sceceree 

s8 Leeds Union Bank ......... eee 
59 Leicester Bank........ccccseccecseeees 
50 Lewes Old Bank ......secsessosscenes 
61 Lincoln Bank .......eccecsecseceeeees 
62 Llandovery Bank & LlandiloBank 
63 Loughborough Bank .......ese0+ss- 
64 Lymington Bank.......csescecceeee 
65 Lynn Regis and Lincolnshire Bank 
66 Lynn Regis and Norfolk Bank ... 
67 Macclesfield Bank .......csceseeeees 
68 Merionethshire Bank .....,.0.00000 
69 Miners’ Bank .......cccesseesserereee 
79 Monmouth Old Bank ..........0+00- 
PS DROWRER THOR co eccccscccncendesssoes 
72 Newark and Sleaford Bank ...... 
73 Newbury Bank..........ccccscossseess 
74 Newmarket Bank...........csecseeses 
45 Norwich and Norfolk Bank ...... 
75 Naval Bank, Plymouth .........-- 
77 New Sarum Bk.—Pinckneys, Bros. 
78 Nottingham Bank  ........csecseoees 
79 Oswestry Bank 


80 Oxford Old Bank..........ccseceee «+ 
81 Old Bank, Tonbridge ..........0. « 


82 Oxfordshire Witney Bank ...... ». 
83 Pease’s Old Bank, Hull ...........- 
84 Penzance Bank  ...cccccocessecseese: 
85 Pembrokeshire Bank ..........0.+«- 
86 Reading Bank—Simonds & Co.... 
87 Reading Bk.—stephens, Blandy &Co. 
88 Richmond Bank, Yorkshire .. ... 
89 Royston Bank «. 
go Rye Bank..... o 00s wesecccesseseccscees 
91 Saffron Walden & North Essex Bk. 
92 Salop Bank ......cccecsecseeseesoeres 
93 Scarborough Old Bank 











94 Shrewsbury Old Bank.......0...000 
95 Sittingbourne and Milton Bank... 
96 Southampton ‘own & County Bk. 
97 Southwell Bank ......0-sseccesseeses 
98 Stamford and Rutland Bank ...... 
99 Shrewsbury and Welsh Pool Bank 
1co Taunton Bank eee cecsecseccccsessesses 
1o1 Tavistock Bank  .....sc0 sessessoeees 
102 Thornbury Bank ......sccsecsossscees 
103 Tiverton and Devonshire Bank... 
104 Thrapstone and Kettering Bank. 
105 Tring Bank and Chesham Bank .. 
106 Towcester Old Bank  ....ccresceeeee 
1o7 Union Bank, Cornwall ....0..000.. 
108 Uxbridge Old Bank | ....c.cescovee: 
109 Wallingford Bank .......e.secsesee 
110 Warwick and Warwickshire Bank 
111 Wellington Bank, Somerset ...... 
112 West Riding Bank .......e.sesseeee 
113 Whitby Old Bank ...........s0000+- 
114 Winchester, Alresford & AltonBk 














115 Weymouth Old Bank......... 


£ 

44,663 
130,757 
37459 
32,322 
44,8 36 
100,342 
32,945 

7359 

5,038 
42,817 
13,917 
15,760 
10,906 
18,688 
16,335 
28,788 
51,615 
36,787 
23,098 
105,519 
27,321 
15,659 
31,047 
18,471 
34391 
13,183 
11,852 
48,807 
11,405 
12,910 
37,519 
43,271 
6,889 
16,393 
29,864 
47,646 
22,338 
24,813 
43,191 
4,789 
255359 
14,744 
31,858 
25,336 
29,799 
13,421 
10,026 


11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258 
25,892 





16,461 





13,470|| 





£ 
44,720 
123,058 
37,950 
26,925 
31,339 
86,312 
32,511 
79332 
2,730 
26,953 
10,390 
11,468 
5,257 
17,875 
2,580 
21,631 
48,150 
11,486 
16, 188 
66,111 
16,991 
5,207 
28,985 
7,772 
30,089 
9,317 
5,887 
48,587 
6,033 
11,237 
22,396 
20,040 
7,202 
9,295 
8,505 
18,153 
6,793 
24,390 
23,076 
2,035 
10, 627 
11,714 
16, 926 
20,130 
19, 361 
9,082 
517% 
72493 
10,760 
12,269 
4930 
12,465 
7,105 
4,623 
20,201 
35456 
432936 
14,091 
8,815 
11,958 


£ 
44,791 
124,938 
37,251 
26,675 
29,325 
84,419 
32,764 
8,098 
2,637 
25,589 
91304 
11,029 
4,899 
18,225 
2,605 
215554 
47,788 
10,772 
155574 
65,907 
16,268 
55371 
28,737 
73700 
29,282 
9,192 
53944 
48, 853 
5597 
12,263 
22,230 
19,685 
6,767 
9,575 
8,302 
18,046 
6,761 
24, 356 
22, 867 
1,998 
10,092 
11,436 
16,479 
21,110 
19,095 
8,576 
5,618 
7+435 
10,987 
12,521 
4,757 
11,293 
6,795 
4,621 
19,999 
35543 
43,724 
14,239 
8,559 
12,671 





£ 
43,310 
131,673 
36,282 
25,774 
28,410 
85,487 
33,172 
73097 
25529 
25,701 
9, 218 





£ 
42,957 
131,652 
359759 
25,520 
26,857 
86,215 
31, 635 








WEEKLY RETURNS OF BANKS OF ISSUE. 





— AVERAGE AMOUNT, 
e 
Issue. || Nov. 12. | Nov. 19. | Nov. 26. 


£ £ £ £ 
116 Wirksworth and Derbyshire Bk. || 37,602|| 34,908 | 35,614 | 34,715 
117 Wisbeach and Lincolnshire Bank|| 59,713)| 46,080 | 44,146 | 43,465 
118 Wiveliscombe Bank..........essese0+|| 7,602|| 2,350 | 2,165 | 2,300 
119 Worcester Old Bank ....... sseeeees|| 87,448)| 48,552 | 47,912 | 47,270 
120 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 7,948 | 7,918 | 8,557 
121 Yarmouth and Suffolk Bank......|| §3,060]| 30,395 | 30,490 | 32,370 
122 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 8,280 | 8,446 | 8,230 
123 York Bank sessscccssscsescesscsseeee-|] 46,387|| 365177 | 352484 | 35,628 


JOINT STOCK BANKS. 


1 Bank of Westmoreland............... 12,225 || 12,063 | 11,899 | 11,652 
2 Barnsley Banking Company ......|| 9,563|} 92446 | 92693 | 9,020 
3 Bradford Banking Company ......|| 49,292 479311 | 46,897 
4 Bilston District Banking Company|| 9,418 9,072 | 9,094 
5 Bank of Whitchaven............cese0+|| 32681 28,132 | 27,455 
6 Bradford Commercial Banking Co.|| 20,084 20,155 | 20,099 
7 Burton, Uttoxeter, and Ashbourn 
Union Banking Co. ........+2s.|] 60,701 44,570 | 42,855 

8 Chesterfield & N. Derbysh. Bk. Co.|| 10,423 10,602 | 9,271 
g Cumberland Union Banking Co....|| 35,395 35, 648 | 31,890 
10 Coventry and Warwickshire Bk. Co.|| 28,734]| 1: 14,885 | 14,140 
11 Coventry Union Banking Company]|| 16,251 13,316 | 12,877 
12 County of Gloucester Banking Co.||144,352 92,135 | 91,490 
13 Carlisle & Cumberland BankingCo.|| 25,610 25,305 | 24,511 
14 Carlisle City and District Bank ...|| 19,972 19,329 | 19,840 
15 Dudley & West Bromwich Bk. Co.|| 37,696 525933 | 322202 
16 Derby and Derbyshire Banking Co.|| 20,093 15,966 | 16,784 
17 Darlington Dist. JointStock Bk.Co.|| 26,134|| 27 27,120 | 26,725 
18 Gloucestershire Banking Company||155,920 133,289 [133,757 
19 Halifax Joint Stock Bank....... esees|| 18,534 15,646 | 15,864 
20 Huddersfield Banking Company...|| 37,354] : 36,248 | 33,932 
21 Hull Banking Company .........0. 29,333 29,580 | 30,018 
22 Halifax Commercial Banking Co...|| 13,733 13,570 | 13,612 
23 Halifax & Huddersfield Union Bk.|| 44.137 39,569 | 38,825 
24 Helston Banking Company 1,503 1,499 | 1,491 
25 Knaresborough and Claro Bk. Co,|| 28,059 4 27,853 | 272295 
26 Lancaster Banking Company ......|| 64,311 63,292 | 62,373 
27 Leicestershire Banking Company...|| 86,060 52,985 | 52,672 
28 Lincoln and Lindsey Banking Co..|| 51,620 492575 | 48,054 
29 Leamington Priors and Warwick- 
shire Banking Co, ...c....e0s00- 13,875 11,154 | 10,680 

30 Ludlow and Tenbury Bank..........|| 10,215 8,631 | 8,463 
31 Moore & Robinson’s Notts. Bank...|| 35,813 27,096 | 28,832 
32 Nottinghamand Notts. BankingCo.|| 29,477 5 28,545 | 29,545 
33 North Wilts Banking Company ...|| 63,939 36,778 | 36,32 
34 Northamptonshire Union Bank .,..|| 84,356 56,972 | 56,725 
35 Northamptonshire Banking Co. ...|| 26,401 21,569 | 21,208 
36 North and South Wales Bank......|| 63,951 64,291 | 62,914 
37 Pare’s Leicestershire Banking Co...|| 59,300 50,651 | 50,924 
38 Sheffield Banking Company.........|| 35,843 355425 | 35,370 
39 Stamford, Spalding &BostonBk.Co.|| 55,721 51,229 | 52,373 
40 Stuckey’s Banking Company ......||356,976 316,438 |310,795 
41 Shropshire Banking Company......|| 47,951 39,359 | 30,000 
42 Stourbridge and Kidderminster Bk.|| 56,830 48,487 | 46,242 
43 Sheffield and Hallamshire Bank ...|| 23,524 22,086 | 21,337 
44 Sheffield & Rotherham Jt. Stock Bk.|| 52,496 52,681 | 51,249 
45 Swaledale and Wensleydale Bank..|| 54,372 53,815 | 53,350 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 22,265 | 21,330 
47 Wakefield and Barnsley Union Bk.|| 14,604 14,754 | 13,487 
48 Whitehaven Joint Stock Bank ...|| 31,916 29,167 | 29,450 


NAME OF BANE, 
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Author- AVERAGE AMOUNT. 
NAME OF BANE, ized 


Issue. || Nov. 12. | Nov. 19. | Nov. 26.| Dec. 3. 





—__—— 


£ £ £ £ £ 


49 West of Eng.& S. Wales District Bk.|| 83,535|| 85,893 | 81,623 | 77,271 | 76,235 - 
50 Wilts & Dorset Banking Company|| 76,162 || 75,355 | 74,538 | 73,317 | 70,548 
51 West Riding Union Banking Co....|| 34,029|| 32,472 | 34,296 | 34,110 | 33,300 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 3,938 | 4.592 | 55323 | 4515 
53 Worcester City and County Bk.Co.|| 6,848 255 205 205 425 
§4 York Union Banking Company ...|| 71,240|| 70,377 | 71,435 | 72,027 | 67,795 


§5 York City and County Banking Co. 94,695 





88,515 | 92,334 | 972140 | 94,694 














56 Yorkshire Banking Company ......||/122,532||117,980 |122,810 |123,515 |116,318 





krish and Srotch Circulation Returns, 


Average Circulation, and Coin held by the Intsu and Scotcu Banxs during the four 


weeks ending Saturday, the 


3rd day of December, 1870. 




















IRISH BANKS. 

Average Circulation during Four Weeks Eos gt ag 
semen dene. Authorized _— ending as above. yi 
upwards. Under £5. | Total. aes 

£ £ £ £ 
Bank of Ireland .......0.s00+0-||3 7389 428||1,870,125 |1, 348,925 |3,219,050 ‘ie Shes 
Provincial Bank of Ireland); 927,667|| 547,322 | 550,013 |1,097,835 | 359,207 
Belfast Bank .......csceceeeee-|] 281,611]) 224,033 | 350,666 | 574,699 | 365,608 
Northern Bank .........s00-«-|] 2432440]] 154,943 | 364,706 | 519,650] 321,032 
Ulster Bank..........ecsecceeses|| 311,079] 297,276 | 431,261 | 728,531 | 507,346 
The National Bank............|| 852,269]| 759,185 | 676,665 |1,435,851 | 852,523 
Torats (Irish Banks) ...||6,354,4941|3»853>354 |3, 722,236 17,575,616 |2,895,353 





SCOTCH BANKS. 









































Bank of Scotland ........ sooe]| 3435418\| 228,340 | 429,948 | 668,288 | 407,689 
Royal Bank of Scotland ...|} 216,451|) 268,098 | 424,637 | 692,735 | 558,438 
British Linen Company...... 438,024]| 184,979 | 369,810 | 554,789 | 170,913 
Commercial Bk. of Scotland|| 374,88c|| 251,481 | 489,261 | 740,743 | 421,794 
National Bank of Scotland..|| 297,024]| 195,355 | 370,999 | 566,354] 335,009 
Union Bank of Scotland ...|| 454,346] 347,512 | 445,903 | 793,415 | 425,104 
Aberdeen Townand Co.B 70,133]| 97,596 | 101,340] 198,936] 141,102 
North of Scotland Bk. Co...|| 154,319]]| 173,591 | 156,490 | 330,081 | 204,013 
Clydesdale Banking Co. ...|| 2745321]| 196,634 | 313,822 | 510,456 | 286,573 
City of Glasgow Bank .... 72,921|| 233,248 | 265,943 | 499,192 | 491,141 
Caledonian Banking Co. «. 53,434||_ 352208 69,875 | 105,084 58, 668 
Torats (Scotch Banks) ..||2,749,271||2, 212,042 |3, 438,028 |5,650,073 |3,500,441 
SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 
FixedIssues.| Nov. 12. Nov. 19. Nov. 26. | Dec. 3. 
123 Private Banks ......000|£3,935,263 |£2,710,621 |£2,684,082 |£2,665,058 |£2,634,211 
56 Joint-Stock Banks ...| 2,738,640 2,394,066 | 2,385,354| 2,358,196 2,320,806 
179 Totals ....ses0e! 6,723,903! 5.104687 | 5,069,436| 5,023,254 4,955,017 
ass te Apr <n ig ~~ arg eee And as compared with the month ending 
the > ending Dec. 3 O:— Dec. 4, 1869, it shows :— 


Private Banks... eco ooo e+e £2,673,493 
Jains Stock Beets et _ Seen 


Average Weekly Circulation ar 
Private and Joirt-Stock Banks 
ending as above e . £5,038,098 
Onacomparison ofthe abovewiththe Returns 
for the month ending Nov. 5, it shows :— 
A decrease in the notes of Private 
Banks, of £83,288 
A decrease inthenctesof " oint-Stock 
Banks, of pad oss _ am 
Total decrease on the month on "£125,172 


A decrease in the notes of Private 

Banks, of vo £78,226 
A decrease in the notes of Joint- 

Stock Banks, of 4,134 





Total decrease as compared with the 
same period oflast year . 360 
The following is the comparative state of 

the circulation as regards the fixed issues:— 

The Private Banks are below their 
fixedissues ... +» £1,311,770 

The Joint-Stock Banks are “below 
their fixedissues .. ic 374,086 





Total BELow their fixed issues 


so 21,685,305 





Average 


TotalAv 
for the 


On cor 
for the 
An iner¢« 

Ban 
An incre 
Ban! 


Increas« 
Total i 
Cc 


the 3rd 
Circulat 


Bank of 
Private 
Joint-St 


Totalin 
Scotlan 
Treland 


Uni 
The 
shows ¢ 
£78,226, 
while i 
showin 
sents a 
The 


WEEK | 
Thurs 
Friday 
Saturd 
Monda 
Tuesda 
Wedne 
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SUMMARY OF IRISH & SCOTCH RETURNS TO DECEMBER 3, 1870, 


The Retarns of Circulation of the Irish and 

Scotch Banks for the four weeks ending Dec. 
8rd, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 
Average Circulation of the Irish Banks £7,575,616 
AverageCirculationoftheScotchBanks 5,650,073 
TotalAverageCirculation ofthese banks 

for the past MONtH oc... .cesseseesesvee ened 13,225,689 


On comparing these amounts with the Returns 
for the month ending 5th Nov. last, they show 
An increase in the Circulation of Irish 


The fixed issues ofthe Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed toissue... 26,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 
18 Banks in all, allowed to issue ...... £9,103,765 

The following appears, therefore, to be the 
comparative state of the circulation :— 

Irish Banks are above their fixed issue £1,221,122 
Scotch Banks are abovetheir fixedissue 2,900,802 


Totalabovethe fixed issue  ......c0ce0+- £4,121,924 


DRED cscetinensscnnancitesntincagenen GUND The amounts of Gold and Silver held at the 

An increase of the Circulation of Scotch head offices of the several banks, during the past 
TN oss si cshstb abil cb Bocennsonesmaticnse . 468,870 | month, have been as follows :— 

___— | Gold and Silver held bythe Irish Banks £2,895,353 

Total increase on the month ......... £533,410 | Goldand'Silverheld bythe Scotch Banks 3,500,441 


And as compared with the month ending 
Dec. 4, 1869, they show— 
Increase in the Circulation of Irish Banks £221,453 
Increase in the CirculationofScotch Banks362,615 





Totalincrease On the yOar ... 0-0-0. £594,063 





Total of Gold and Silver Coin .........£6,395,794 

Being an increase of £218,718 on the part of the 
Irish Banks, and an increase of £408,508 on the 
part of the Scotch Banks, onthe several amounts 
held by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO DECEMBER 3, 1870. 
The following is thestate of the Note Circulation of the United Kingdom forthe month ending 


the 3rd Deo., 187 


0:— 
Circulation of Notes forthe Month ending 3rd Dec., as compared with the previous month: — 








A Fe 4 4 8 eid 


ao oe 


a 


mol em 


70 


05 





















Nov. 5. Dec. 3. Tacrease. Decrease. 

Bank of England (month ending Nov. 30) .| £24,149,404 | £23,463,001 >on £686,403 
Private B S 2,766,781 2,673,493 ove 83,288 
Joint-Stock Banks ...++.scesee 2,406,489 2,364,605 oa 41,884 
Totalin En; fh scciccevtes 29,312,674 28,501,099 oom 811,575 
Scotland .. pate 5,181,203 5,650,073 £468,870 Y Sy 
Treland  ncoccscccccossesseresscseee 7,511,076 7,575,616 64,540 be 

United Kingdom ........... £42,004,953 £41,726,788 £533,410 £811,575 





The comparison of the month ending Dec. 4th, 1869, with the month ending Dec, 3rd, 1870, 
shows an tncrease inthe Bank of England circulation of £281,811, a decrease in Private Banks of 
£78,226, and a decrease in Joint-Stock Banks of £4,134, being a totalincrease in England of £199,451; 
while in Scotland there is an increase of £362,615; and in Ireland an increase of £221,453, Tlus 
showing that the month ending the 4th Dec., as compared with the same period last year, pre- 
sents an increase of £199,451 in England, and an increase of £783,519 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending Novy. 30th, gives an 
aggregate amount in both departments of £22,110,363. On a comparison of this with the Return for 
the month ending Nov. 2nd, there appears to be an increase of £80,077; and an increase of 
£3,667,157, as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month endinpe 3rd 
Dec. was £6,395,794; being an increase of £627,226, as compared with the Return of the previous 
month, and an increase of £471,143 as compared with the corresponding period of last year. 








BANKING CLEARINGS. 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING NOVEMBER 30TH: | WEEK ENDING DECEMBER 7TH. 


WEEK ENDING DECEMBER 14TH. 


Thursday ......+. £9,616,000 | Thursday ...... £15,107,000 | Thursday ........ £9,721,000 
Friday ....0ccses 9,131,000 | Friday ........ 12,213,000 | Friday .......... 9,789,000 
Saturday ........ 11,834,000 | Saturday ...... 17,259,000 Saturday ........ 


10,743,000 


Monday .....--.- 8,841,000 | Monday ........ 10,573,000 | Monday ........ 9,939,000 


Tuesday ......-. 9,935,000 | Tuesday ........ 11,151,000 | Tuesday 


Wednesday ...... 25,018,000 | Wednesday 
£74,375,000 





WEEK ENDING DECEMBER 21st. 


Thursday ...... £22,880,000 
Friday .......... 15,738,000 
Saturday ...... 13,061,000 
Monday ........ - 10,254,000 
Tuesday ........ 11,629,000 
Wednesday .... 10,073,000 


£83,135,000 





seeeesee 10,979,000 


eee» 10,635,000 | Wednesday ...... 9,457,000 








£76,938,000 


WEEK ENDING DECEMBER 28TH. 
Thursday ...... £9,583,000 
Friday.......... 11,859,000 
Saturday........ 10,206,000 
Monday ........ 6,891,000 
Tuesday ........ 9,742,000 
Wednesday...... 9,854,000 


£60,628,000 


£58,135,000 
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